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CLEARING HOUSE RETURNS. 


A decided lull in speculation at New York during the week 
ended December 5 caused an appreciable reduction in the 
volume of exchanges; but in spite of this fact the exhibit is 
very satisfactory, and especially so as the aggregate for the 
cities outside of New York is the heaviest ever recorded. In 
comparison with the corresponding period of 1884 there is an 
increase in the total of 23°7 per cent, or, excluding New York, 
the gain reaches 17°9 per cent. New York Stock Exchange 
share transactions cover a market value of $113,038,000 for the 
week of this year, against $109,792,000 for the same week a 
year ago. 
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Week Ending Dec. 5. Week Ending Nov. 28. 





























month of nearly $114,000,000. Compared with last year the 
aggregate for ‘November shows an excess of 471 per cent, 

The eleven months of the present year exhibit a decline from 
the corresponding period of 1884 of 9°6 per cent, but outside of 
New York the loss is oaly 1°7 per cent. For the five months 


since July 1, however, the returns exhibit an increase over the 


same months a year ago of 17°6 per cent. 





Nove mber. 


Eleven Months. 
1884. |P.Ct.' 


1884. 





iP. Ct. 








$ % $ $ 
New York. ..../3,318,946,571 2,095,920,283 +534 24,913,897,968 | 28,606,971,342 —14°0 



















































































Boston.. 366,628,625 262,815,060 = 5 3,143,350,051! 2,942,734,473 +68 
Providence. 21,546,500 18,125, 200 +1 143 655,200 195 £962,400; —L*2 
fartford...... 6,623,444 5,506.67 18s 74,323,479 aD 5,08 i 32) —1'8 
Portland 4,203,780 3.8 23.425 +123 41. 78 »,225 ¥27,403' —0O°s 
Worcester..... $448,950 3,191,654 +1) 34,922,533 +30 545,508 —4°4 

Sprin are - 3,660,765 3,154,222 +16°1) ~ 206,455 34,502,888; —0°6 

Lowell . 2,605,666 2: 005, '803 +209 v9 20,945, 340) 22) 5 ), 867| —7"! 

Tot. N. Eng. 408,807,727 298,843,050 +36°8 8 3.543, 278,813 $13 3,349,961,571 +5°8 
Philadelphia... 223,027,378 170,137,607 +-31° 1 2,127,325, 858) er icy fo | —8°3 
Pittsburg...... 31,740, R51 29,683,514 +69 328,847,741 437,311, 676 —“5°9 
Baltimore..... 48,072,405 52,359,268 —6é Presi x __ £31,198 e0t) 580,853,221, —8°6 
Tot.Middle.. 303,740,629 252,171,389 + 420-4 4 2,482,33¥,150 3,338,674,87 70 107 
Chicago.. | 223,931,574. 173,955,219 +29°8 2,037,775,578, 2,063,526,506 412 
Cincinnati.....| 3%,325.5°0 36,413,000, +5°2 13,16 5,625. 419,491,700; —3°9 
Milwaukee ....: 18. 49%, 950) 15,511,468 +-1lW3 147,079,044 161.288.727| +3°6 
Detroit......... 14,191,415 —10,799,185' 4314, 128,671,055, 142.878,164) 44:7 
Indianapolis... B.572.412 aoe #4/+-10"2 5¥, 224,403 66,430,274 —10°8 
Cleveland 9,652,708 #2! 83) +90 ¥3,201 370 96. 680,193 —3°6 
Columbus. .... 6,189,283 5, R445, 147/-+12"8 62, 228, ¥20: 63,526.40) —2°0 
Ds chacens 2,268,644 3, 505. 608) —O's 37,449,528 40,315,703’ —8'2 
Tot. West... ~ 20,58 587, Os 36 260,455, 564, + 423°) i "3.038, 705,523 3,034,637,747| +0°1 
St. Louis....... 64, 954, 499 59,454,318, +9°3 688,213,479 719,250,378; —1'3 
St. Joseph... 3.205.198 2.408.208 4334 $2,815,307 32,490,531, +1°1 
New Orleans.. 49,235,700 49,527,677) —O'6 930" 938.633 399,108,059! —17°1 
Louisville...... 18,591, 15,445,796 +20°4 106. YS, 567 193,325, 4. sy +19 
Kansas City... 21,677,749 15. 350.039 +41°2, 200,806,372 159, 893,236)-+-25°6 
Memphis....... 516,303 7,856,144, +80 5Y¥,862,506 50,978, 189 +17°4 
Tot. South... 16,211,283 150,067,297 +108 1,509,635,164, 1,555,315,832| —2-9 
San Francisco.; 44,763,560, 44,081 028) 4+1°5' £10,497,771, 506,595,206 +08 
Total all.. la, 563,058,056 ' 3,101,538, 614'- 47° 4 36 498,354,389, 40,392,146,568 96 

Outside N. Y.. 1, 244,111 485) t ,005,618,328 +23°7 11,584,546, 421 (11,785,175,226| —1°7 





Operations « on ry various New York exchanges for the 


month of November and the eleven months, as compiled by 
us, have been a as follows : 


















































~ 1885. 1884. | Per Cent. 1885. | Per Ge nt 
New York.......... | $742,188,507 $556,370,418. +266 $750, 425,704) 4+63°4 
Sales of — 
(Stocks....shares.)| (1,906,822)) (1,722,396) .4+10°7) (2,897,685)) (+114°8) 
(Cotton.. . bales.), (390,400): (740,000), (—47°2) (329,100); (—31°6) 
(Grain. . bushels)| (44,916,000) (23,950,000) (+ $2°3) (36,649,000): (+27°5) 
(Petrolewm..bbis.) (91,600,000); (65,857,000) (+39°1) (93,170,000)| (+132°4) 
Boston ........ weeee) $91,065,050, $74,428,502 7 22" $79,311,293' +467 
Providence... .....| 5,587,600, 4,479,300, +24°7 4,271,406) +19°0 
Hartford........... | 1,760,919 1,699,505, +36 1,398,785 +9°5 
Portland............ 1,051,173, 884,291) +189 813,288) +91 
Worcester ......... 867,200) 717,880 +16°0 635,030} —19°3 
Springfield....... - 958,635) 743,770 +28°9 871,207! +31°9 
re | 461, 574! $58,916 +706 ™ 993,801; +144°1 
Total N. England) $101,752,181/ $83,442,224, +21°9 88,204,804) 4435 
Philadelphia....... | =$695456, yi $22,146,792 +33°2 $46,191,898 +430°6 
Pittsburg...... .... 8,000,310) 7,802,852, +25 7,002,817; +4-11°4 
Baltimore......... | 13,295, 807 12,601,496 ts 55 9,532,860) —12°5 
Total Middle.... $00, 753,005) $72,551,140) + +25'1 $62,730,575, +-19°4 
GRAGERD . ccccceess $62,590,453) $54,019,988; +159 $47,331,915) +29°9 
Cincinnati ......... 9,896,850) 10,421,160) -50 8,582,000 +9°7 
Milwaukee......... 9,903,671 4,733,025) +253 | 3,903,476; +181 
3,373,103 2,754,234) +225 © 2,698,639' 424-7 
Indianapolis ......; 1,734,326 1,784,264) -—3°3 1,387,478) +4°1 
Cleveland..........| 2,397,207 2,564,751, —65 2,056,441; 425°5 
Columbus.......... 1,768,658. 1,523,856, +16°1 1,328,000} +15°6 
i ninestasenses 846,531) $35,455, +13 816.182! es 
Omah,a......+.+.000! 3,303,348 2,516,681, -+-42°6 2,916,392! +60°4 
Total Western... 61,904,937 $81,013,364) +134 | $70,970,523 | 1259 
St. Louis........... | $18,417,705, $16,210,903 4138 | giaso6,425] L177 
St. Joseph.........! 871,765, 746,628 +16°5 753,361, +35°2 
New Orleans.......' 3,043, 389 13,475,504, —3°2 13,042,997 +10°7 
Louisville.......... 5,585,231) 5,337,053 +4+10°2 8,644,834 +11°6 
Kansas City....... 5,336,679 4,508,672) +29°5 4,782,010, +59°6 
Memphis. ......... 2,108,122, 2,310,186, —S'7 1,902,000 40°7 
Galveston*.... .... * SeReben Sipenbew 2,014,547) ...... 
(-—— Riise 
Total Southern... $46,192,891, $42,591, 06 +85 | $38,526, 627, ATT 
San Francisco..... _ $13, 662, 247 $12,284,885 > +11°2 $9,504,500 —5'°9 
Total all Ceeeees 81.0 0° 36, 4 53, 768 _ $878, 253, 047 o a 23°79 Sn SOUS. 08 +51°7 
ee ea ee: Sm = en 
Outside New York §&: 344,265,205) $21,882,629. 4179 | -$270.117.393| +206 





* Not included in total. 

As the weekly returns have indicated, there is a pretty sub- 
stantial gain during November over the preceding month, for, 
notwithstanding the fact that the figures embrace two less 


business days than October, there is an increase over that’ 








November. Eleven Months. 
Descriztion . | —————— | ponagenghle anaes ere 
ro ‘Value “Actual Aver'ue Par ‘Value | Actual iver’ ge 
lor Quanti ty Value. | Pr ice. or Quantity Value. Price. 
~ —@ s 1; 97 63 i-~ { ~~ 
wane shir's aL td a1 sf oo, 703,250 612 Fine 3,995 200 4,816,244,330) 64°0 
RR. bonds...| 283,871,950) $61,858,628 60° | & 81, 023, 260 S28°,615,902| 67°0 
Gov't bonds.) ‘$1, 064.000) $1,213,855 roe $13, $34.5 00 $16,! 241,020) 117 : 
State bonds.| $2,723,053 $577,563 2 | $13,542,003 3.077 975) B03 
ank stocks. £146,900) $1: 39088. O47 7 $972,460 3) 092,872! 112"4 
Petr’i’m.bbis} 426,634 ,000| $413,222) 5H0.1 03 4- a 3 262, 134,000 2,976,504, 950; 9lM4e. 


Cotton.bales 2,013,700) $96,792,695 348 06 7485.20 $011,250. 20/852 12 
“10 








Grain...bush; 154, 449,525) $129, 729,853 | S4e. 1,7) T19;265,271 1,475,915,858 85 
Total va lue hi 2.237.317! '10590,923,227| 





As received by t: a iph this evening the exchanges for the 
five days record some decline at most all points from the pre- 
vious five days. The comparison with 1884, however, con- 
tinues very satisfactory. 




















Five Days Ending Dec. i. | 5 D'ys Ei ra’ . Dee. 4, 

. ce ns 
1885. | 1884. Per Cent. 1885. | Per Cent 
_——— SS 
New York..........| $619,993,731) $450,620,011, 4376 _ | g623,152,715, +23'8 
Sales of Stock (shs.), (2,699,419) (1,588,821)! (4-693 (1,614,324)| (4+13°2) 
Boston........ teeees| 71,503,711, 61,395,339) +165 75,597, 136 +21°5 
Philadelphia.. ....) 43,491,003, 35,799,9581 +215 | 59,067,384! +431°2 
Baitimore..........| 9,850,534 9,818,601! +0°3 11,043,613 45:9 
Chicago.... ... veeee| 44,611,000) 40,957,563, +89 | 53,162,000, +170 
ee 13,463,967) 13,210,156, +20 | 15,452,994) 415°7 
New Orleans......! 10,992,319' 12,138,845, —9°4 10,146,351; —5°4 
OD | $813,911,265) $623,938,473, +304 | $847,952,193)  +22°8 
Balance, Country*) 03,637,909 57,409,284 +107 | 60,307,005) +146 





_ 


Total all........| _$977,549.231) ~ $903,259. 105) _ +222 











$631,437, I97, +288 Ss 
Outside New York! $257,555.503! #230.817.746 +116 


* Estimated on the basis of the Jast weekly returus. 


225.076, 483)" INS 
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THE FINANCIAL SITUATION. 


The money market is evidently becoming easier. This 
week bankers’ balances have loaned at an average of 2 to 25 
per cent and the supply of loanable funds is abundant, while 
the demand isbyno meansurgent. There have been offer- 
ings during the week for thirty days at 1} percent on Gov- 
ernments. We hear ofalarge loan made by one of the lead- 
ing savings banks at 4 per cent on realestate ; but this has 
no particular significance except as it indicates the characte 
of the security sought for by these institutions. Chicago 
papers report a little better demand from the interior, 
principally for pork packing, and it is expected that this 
will increase if the weather remains seasonably cold. But 
there is no call from this centre on that account for funds, 
or from any quarter to any considerable extent for crop 
purposes. And as the disbursements on the part of the 
Government on the first of January will be heavy, no 
improvement in money here is looked for at present. 

In London discounts are hardening, and the latest 
reported open-market rate for 60-day to 3 months’ bank 
bills is 22 per cent. Tnis is due to the fact that the Bank 
of England is steadily losing gold, which is being sent to 
Germany and to South America, and if the drain to the 
former is not checked, it is anticipated that it will soon be 
necessary to advance the Bank minimum. It is stated that 
this movement to Germany is in consequence of the de- 
mands upon that centre from Rassia for war purposes; a 
similar demand through the same channel occurred in 
March and April, when Rassian war preparations were 
being vigorously prosecuted, and this fact encourages the 
inference that a like cause is operating now. As the 
gold reserve of the Bank of England is all the time falling, 
and at present quite closely approaching 20 million pounds 
sterling, it seems hardly probable that the Bank managers 
will allow this drain to continue much longer without mak- 
ing efforts to stop it. And it may be that the hardening in 
the open-market rate is due to the operations of the Bank 
and in preparation for an advance, for the commercial 
demand for money in London is extremely limited now. 

These conditions of money here and at London have 
favored the upward tendency of our foreign exchange 
market, rates being firm at an advance of one cent per 
pound sterling during the week ; and there is still a steady 
absorption of all the exchange that is offering. The latest 
London mail advices to the 28th ult. speak of the very 
large purchases of American securities as having turned 
the balance of trade in our favor, making it probable that 
some gold would be required to settle the difference due 
New York. But the inference as to a movement of gold 
is on the supposition that natural causes are acting in a 
natural way, whereas all the evidences show that balances 
are being kept in London s> far as possible, a disposition 
which is favored as already stated by the differences in 
rates of interest. 

Bar silver has fallen this week to 47 3-16d. per ounce 
thus touching the lowest point of the year. This has 
been charged we see to the remarks on silver in the 
President’s message. As however the decline began on 
the day previous to the publication of the message, cause 
and effect do not seem quite so obvious. It is a curious 
circumstance that this decline began on the same morning 
of this week that the Paris despatch was sent to New York 
stating that “all the powers represented at the Latin 
“monetary conference, including Belgium, will sign the 
‘“‘monetary convention to-day.” Why it has been neces- 
sary to send a message of that kind to this side about 
once a week during the past month we are unable 
to say, but as Kurope knows that the new convention 





is merely a kind of protective union for the pur- 
pose of giving the parties to it a chance of 
mutual liquidation and of marketing their surplus silver, 
one can easily understand why silver bullion should 
decline concurrently with this final announcement. That 
France has a purpose all the time and is not simply drifting, 
may be pretty safely gathered from the returns of the 
Bank of France, which institution represents in a pecu” 
liar sense the nation’s financial policy. In January, 1881, 
the Bank held £21,900,000 of gold and £48,500,000 silver, 
whereas to-day it has £16,562,000 gold and £43,630,000 
silver, and almost every week, especially of late, the gold 
is increasing and the silver is decreasing. France is a 
rich nation and although called a republic, has an arbi- 
trary way, wholly unknown on this side of the Atlantic, 
of managing its financial problems through the Bank of 
France. We think it is entirely safe for our silver 
friends to look after that nation closely, if they desire to 
steady the silver market. 

The evidences as to the precise condition of our 
industries continue to be a little indefinite. This is due 
in a good measure to the fact that comparisons are neces- 
sarily made all the time with the latter part of last year, 
which was the worst season we have ever experienced ; but 
in part it is due also to the somewhat contradictory nature 
of the information received, many of the merchants and 
manufacturers one daily meets still reporting their results 
unfavorable, not a few claiming that they are selling 
goods at a lossall the time. But to this extent at least 
there can be no two opinions, and that is that there are 
numerous and sure proofs that mercantile business is 
more active than a year ago, and that prices are 
better in many departments. We give our November 
review of railroad earnings on a subsequent page showing 
a total increase in earnings for that month over the same 
month of 1884 of $1,451,450. But in using those figures 
as a true test of the industrial situation, it cannot 
be overlooked that rates are much higher now than 
a year ago, and besides that the loss in earn- 
ings in November, 1884, compared with 1883, 
was $1,810,553. Sothat although these earnings prove 
that there is more doing than last year, they do not by any 
means furnish positive evidence of any great revival of 
business. In iron and steel though, there are substantial 
marks of improvement, prices being much better than they 
were and the inquiry until very recently more active even 
at the advance. How far all this is indicative of a 
new start and how far it is the work of a combination in 
the trade is not perfectly sasy to determine. We notice 
that under the new demand for iron there is a decided 
change taking place in the furnaces in blast and out of 
blast. Tae Iron Age 1n its last issue gives its usual report on 
this subject from which we have compiled the fol- 
lowing. 





Anthracite. Bituminous. 





Date In Blast, | Out of Blast. In Blast. Outof Blast, 
ate. — , ' aia iets apie — ss 
Number) 4? UY Number C4P’ CU, Number | CoP! itu! Number | Cap'etly 
"eekly. | Weekly. Weekly. | | Weekly. 
Oct. 1..| 75 20,318 | 144 33,918 | 88 43,234 | 136 | 51,483 
Nov. 1.. S5 24.270 | 136 £9,068 | att) 44,101 134 50,616 
Dee. 1..! Ot 26,816 | 123 28,438 | 99 44,740 | 122 44,917 





This affords proof of a very material development in 
production during the three months, and yet stocks of 
pig iron are reported as all the time decreasing. But if 
our comparison were carried back to 1883 or even to the 
first part of 1884 the capacity in blast would be found to 
be much greater than it now is. So that there is even 


here, although a very encouraging exhibit comnared with 
previous months, no absolute evidence or promise as yet 
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of a returning full demand. One other kind of proof of 
business revival is our bank exchanges. We have pre. 
pared this week our monthly figures, and they are quite 
striking. For November the total for the whole country 
is $4,563,058,056, the largest month’s total during 1885. 


The record for this year and last year is as follows. 












































{ 
Clearings Total All. | Clearings Outside New York. 

Month. | | —_— 7 
1885. 1884. (Pret; 1885. | 1884. (|Prct 

$ $ | | | 
January....| 3,307,561,801! 4,618,809,718|—28'4) 1,122,184,205, 1,235,935,031| —9°2 
February ...! 2.769,678,888) 4,019,575,756!—31°1) $69,502,251, 1,051,831,815|—17'3 
March.... .. 2,083,904,540) 3,964.101,638/—24°7' | 971,146,619, 1,088,916,500 —10°8 
April. ...... 2,897,129,885) 4,056,296,304/—28°5| 1,029,141,142) 1,153,966,076 —10°8 
a re 2,903,041,592) 4,528,437,842;—33°9, 946,104,311) 1,199,231,714| -16°9 
I ine wih 2.970 494 409) 3,402,428,586!—12°6) 1,048,158,728! 1,005,714.481| +4°3 
B® cccnntie 8,471,361,075' 3,199,081,698) +8°5 1,095,246,090, 1,019,118,253) +7°3 
August..... 2,984,252,677) 2,983,593,060) +0°0] 943,155,233, 933,820,334) +1°0 
September .| 3,112,022,471| 3,022,390,897) +2°9] 1,010,593,559  965,906,36+| +4°6 
October. ...| 4,444,948,995) 3,495,942,446 +27°1| 1,255,202,798 1,125,086,321/+-11°6 
November..| 4,563,058,056) 3,101,538,614/-+47°1] 1,244,111,485  1,005,618,328]+-23°7 
Tot. 11 mos.'36,498,354,389 40.392,146,568) — 9°6!11,584,546.421 11,785,175,226) —1°7 











The chief interest this statement has is the indication it 
affords of progress month by month, though the com- 
parison with last year is significant also. On the latter 
point it is to be noted that the total clearings for the last 
five months (that is since July 1) are $18,575,643,274 for 
1885, against $15,802,496,724 for 1884, or an increase of 
about 23 thousand millions. That is certainly sufficiently 
expressive of the relation in a business point of view this 
season bears to last season. But if we analyze present 
clearings and make comparison with those of other 
periods of healthful business, the result is not so favor. 
able, because of the larger speculative transactions 
included now. There is much in all this to encourage, but 
nothing to elate. If Congress will study these facts, it 
will find that they afford no margin for waste. Business 
has got to be cultivated, not toyed with. Possibly even 
dilatoriness in Washington in granting the relief our 
merchants, through the Chamber of Commerce, have this 
week asked for so earnestly, may put us back mate- 
rially. 

The settlement out of court of the West Shore suit 
(though rumors to that effect were afloat on Friday) was 
carefully kept from the public until Saturday, and then it 
was ascertained that the road had been reorganized, the 
lease perfected and the property turned over to the New 
York Central as originally contemplated. These results 
have apparently left the court in the position of catspaw. 
Of course this is wholly unintentional, but none the less 
unfortunate. We can only repeat what we said last week, 
that the event in all its phases is a capital commentary 
upon the impropriety of courts permitting themselves to 
be used by either side in a stock speculation, unless their 
interference is a public necessity or essential to the preser- 
vation of individual rights. Thus has this great exploit 
been brought to a satisfactory conclusion, an achievement 
that the whole industrial interests of the country were 
interested in seeing successfully ended, for it removed a 
fruitful cause of demoralization among merchants as well 
as among carriers. The negotiations were commenced in 
June, and the matter progressed almost uninterruptedly 
until temporarily checked by the injunction proceeding. 
The parties instrumental in carrying it through have 
great reason to be pleased with the result. 

This West Shore settlement had no influence on the 
stock market. The movement Monday was heavy owing 
it was claimed in part to realizing sales, and in part to an 
attack upon Union Pacific and Louisville & Nashville on 
the basis of unfavorable traffic returns. Lower prices in 
London also had a depressing effect. The following day 
the movement was irregular, with Texas & Pacific and Mis- 
sourl Kansas & Texas weak, but with Western Union not 





particularly affected by the reduction in the dividend; in 
the final dealings there was a sharp rally attributed to the 
favorable impression made by the President’s message. For- 
tunately the fact of the sudden death of Mr. William 
H. Vanderbilt, which occurred at half-past two, was 
not known tothe public until after the close of business. 
The next day London opened weak at a decline, as was 
expected ; our market was intensely excited during the 
first few moments, but the buying orders were imme- 
diately felt and the excitement subsided within twenty 
minutes, the tone gradually becoming steady, closing 
decidedly strong at the best figures of the day. Thursday 
the market resumed its normal condition, with no effort to 
sustain any of the properties; but the Gould specialties suf- 
fered, under disquieting reports concerning them, and 
with free selling of Texas & Pacific and Kansas & Texas 
the market was irregular and heavy, and so closed. Yes- 
terday it continued heavy at the opening, but gained 
strength through the day, with the Vanderbilt’s taking 
the lead, and in the late trade was strong and active. 
New York Lake Erie & Western statement for Octo- 
ber, the first month of the new fiscal year, comes promptly 
to hand. It indicates a more decided response to the new 
and improved conditions prevailing, than did the return 
of the Pennsylvania for the same month,to which we have 
previously referred. In the case of both roads is the net 
heavier than a year ago, but on the Erie the increase is 
$93,974, or nearly 16 per cent, while on the Pennsylvania it 
is only $13,111, or less than 1 per cent. Moreover, the in- 
crease on the latter is simply the result of lower expenses, 
while on the Erie it is the work of larger gross receipts. 
That is the significant fact, that the Erie is able to show 
improved gross, while the Pennsylvania is not—the gain 
for the month on the former being $112,579 and the 
loss on the latter $88,373. Whether correctly or not, the 
Pennsylvania has always been taken as reflecting more 
or less the course and condition of general business—not 
so much the state of this or that industry, but (by reason 
of its varied traffic) the state of the industrial situation as 
a whole—a fair average, as it were, of all. In that sense 
the October exhibit of the road was disappointing, espe- 
cially as rates had been advanced (not over last year par. 
ticularly, but over other recent months), and the previous 
October had been a very bad period, And yet it must be 
remembered that it has not been claimed that the railroad 
situation had improved so much as the result of better 
business—that is, a larger volume of traffic for the roads— 
as by reason of the better ratesobtained. With reference 
to the rates, too, it should be remembered, first, that during 
October the tariff did not rule at the higher figure to 
which it has since been advanced, and secondly, that the 
Erie, unlike the Pennsylvania, has also gained through the 
advance in local rates which has followed the absorp- 
tion of the West Shore by the New York Cen- 
tral, which alone would count as an important in- 
fluence in swelling receipts. It is to be noted that 
on its leased line (New York Pennsylvania & Ohio) the 
Erie has not done so well, the profit being only $1,775 
in October, 1885, against $49,181 in October, 1884, and 
this agrees with the result on the Pennsylvania Western 
lines, which for this year returned a profit of only $92,- 
595, against $142,833 a year ago. It is a little singular 
that these Western lines, which are supposed to be most 
benefitted by the higher through rates, give the poorest 
account of themselves. In the case of the Pennsylvania 


lines we have no particulars, but in the case of the KErie’s 
line we know that the smaller profit is because of heavier 
expenses, and that the gross have increased, though only 
slightly—which would explain the smaller net. 


In the 
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following table we give the Erie earnings for six years; 
only the Erie proper is included, the result on the Penn- 
sylvania & Ohio being stated in a line at the end. 

















N. Y. LAKE ERIE 
& WESTERN. 1885. 1884. 1883. 1882. 1881. 1880. 
October. t z 2 t bd $ 
Gross earnings..... 1,623,737, 1,511,158) 1,983,467} 1,819,010) 1,814,866 1,899,910 
Operat’g expenses 951,102; 932,497) 1,196,344) 1,175,681' 1,189,187) 1,013,405 
Net earnings... 672,635 578,661 787,123 642,329 625,679; 856,505 
Profit, N. Y. Pa. & 
Ohio lease. ..... 1,775 49,181 Ee 0 Sedeeews oe adem ameeves 
SAL 674,410 627,842; 843,368 643.829 625.679 886,505 




















Of course the net, though better than in 1884, is con. 
siderably below that of 1883, which was a very good 
period. But it is greater than in both 1882 and 1881. 
This latter is a striking commentary upon the economy 
with which the road is now operated, the present 
net being made on gross nearly $200,000 less than in 
those years. 

The following table exhibits the receipts and shipments of 
gold and currency by the New York banks during the 
week. 




















Week ending Dec. 11, 1885. Received by | Shipped by Net Interior 

N. Y. Banks.'N. Y. Banks. Movement. 
DINE... .ccobasce scnodenreserseeec $1,097,000 #855,000 |Gain.. $142,006 
EE ee ee Sn ub ig weil ey A 
Total gold and leca! tenders.. ..| $1,007,000 $865,000 |Gain.. $142,000 





The above shows the actual changes in the bank hold. 
ings of goid and currency caused by this movement toand 
from the interior. In addition to that movement the banks 
have gained $300,000 through the operations of the Sub. 
Treasury. Adding that item to the above, we have the 
following, which should indicate the total gain tothe New 
York Clearing House banks of gold and currency for 
the week covered by the bank statement to be issued 
to-day. 

















Week ending Dec. 11, 1885. Into Banks. |\Out of Banks.| Net Change in 
Bank Holdings. 

Banks’ Interior Movement, asabove $1,007,000 $865,000 |Gain. $142,000 
Sub-Treasury operations .........../ 5,200,000 4,900,000 iGain. 300,000 
Total gold and legal tenders....! $6,207,000 | 85,765,000 |Gain. 442,000 





The Bank of England reports a loss of £246,338 bul- 
lion during the week. This represents £110,000 sent 
abroad and £136,338 gone to the interior. The Bank of 
France lost 1,641,000 francs gold and 4,410,000 francs 
silver, and the Bank of Germany since the last report 
gained 8,479,000 marks. The following indicates the 
amount of bullion in the principal European banks this 
week and at the corresponding date last year. 








Dec. 11, Ls4, 


























Dee. 10, 1885. 
Goid. Silver. Gold, Silver. 
£ Zz 2 £ 

Bank of England ........ 20,643 609|.........-..|/20,811,693}........ ©. 
Bank of France ..... .... 46,561,812 43,630,366) 40,933,974|41,228,170 
Bank of Germany .... ... 7,906,237 23,718,713 6 916,000) 20,838,000 
Total this week .......... 75,116,658 67,349,079) |68,691,67 2|62,066,170 
Total previous week .. ..|75,322.647/67,207,512)/68,404,825/2,166,885 














The Assay Office paid $138,803 through the Sub-Treas- 
ury for domestic bullion during the week, and the Assist- 
ant Treasurer received the following from the Custom 
House. 


























Oonsisting of— 
‘ Duties. Gold U. &. Gold Silver Uer- 
; Notes. Oertific’s. | tificates. 
Dec. 4| $297,358 48! $3,000) $52,000] $212,000] $30,000 
ss §. 187,772 83 1,000 43,000 100,090 53,000 
- . Fa 479,473 38 3,000 86,000 325,000 64,00: 
" . 2 375,784 83 2,000 80,000 211,000 52.000 
s 8 332,722 57 1,000 102,00: 173,V000 56,00" 
“« 10 277,028 61 2,000 108,00. 120,000 45,000 
Total | $1,960,140 70) $12,000) $471,000} $1,171,000 #S5090.000 














Included in the above payments were $7,000 in silver 
coin, chiefly standard dollars. 








SECRETARY MANNING AND OUR CURRENCY 


Our readers will find our pages largely taken up this 
week with the report of the Secretary of the Treasury 
and the report of the Treasurer. Had we room we should 
have liked also to have given the admirable message of 
President Cleveland, more especially for the convenience of 
our large circle of foreign readers; but there is less need 
for it, since so far as his suggestions respecting financial 
measures are concerned, they agree with those which are 
so ably presented by Secretary Manning supported by the 
exhibits of Treasurer Jordan. We only add respecting 
the President, that his recommendations are concise, sim- 
ple, direct ; having the mark not only of conviction but 
of an evident confiuence in the prevailing power of truth. 

And this suggests a feature which is common to all 
three of these documents—an obvious intent to conceal 
nothing and to secure no end by indirection. There are 
for instance points which might have been covered up a 
little or at least clouded, which would have made opposi- 
tion to the Government policy respecting silver and silver 
certificates less easy. but facts are apparently arranged 
with a purpose if possible of preventing that. Mr. Jor- 
dan gives his figures, first in one form, then in another, 
and then by comparisons, until he brings ot every result 
bearing upon this portion of the management of the 
Treasury so clearly, that all there is to be said against what 
has been done, is most forcibly presented in his own com- 
pilations. Then as tothe President’s message and the 
Secretary's report, who can read them (whether agreeing 
with the conclusions or not) without satisfaction in finding 
that there is no dodging, no equivocation, no uncertainty, 
no political-platform style about anything said. One does 
not have to weigh sentences to see which side of the silver 
issue Mr. Manning takes, or to measure words to deter- 
mine whether he favors a sound paper currency or a forced 
issue of greenbacks, or to strike a balance between argu- 
ments used to find out the precise position he holds with 
reference to revenue reform. In a word, the Secretary, 
like his chief, is evidently a positive man, whose policy is 
principle, and without the least sympathy with straddling 
or with equivocal vagueness. We speak and feel the more 
strongly on this point because our public men have so 
many of them of late, seemed either to have no positive 
convictions, or to consider it necessary when favoring 
currency reform to be apparently squinting towards 
currency compromise. 

Another satisfactory feature of Mr. Manning’s report is, 
that although he strongly favors many changes of policy, 
he puts the currency issue foremost. As he expresses it 
—‘currency reform is the first in the order of import- 
‘“ ance and of time, and fitly precedes other reforms—even 
‘taxation reform—because it will facilitate all other 
‘‘ reforms and because it cannot safely be deferred.” This 
view is very judicious. There is little benefit in discussing 
trade regulations so long as we continue a system that 
deranges trade relations and prevents trade expansion. 
Commerce is laboring to-day with such a disorganizer ; any 
Congressman who disbelieves it, has only to come here and 
in a practical way study our foreign exchange market, and 
he will go back convinced. Furthermore, all business is 
in bondage to it, since uncertainty as to the standard of 
value excludes enterprise; and until we take such meas- 
ures as will restore confidence, our efforts to stimulate 
trade, whether we reduce internal taxes and lower customs 
duties, or raise both, will be alike fuwile. Besides, the 
end is only a question of time, and has been deferred 
hitherto solely by business stagnation. It is very well 


therefore for Congress to be reminded of the f ct that 























DECEMBER 12, 1885. | 


THE CHRONICLE. 


667 














currency reform is the first in the order of importance, 
because it will facilitate all other reforms and because it 
cannot safely be deferred. 

And here we wish to say one word against the idea 
which is just now so often being advanced to encour 
age delay, and that is that the descent in our cur- 
rency from gold to “silver, when it occurs, will be 
gradual. The claim is that we shall thus have notice 
given us of the coming evil and it will be time 
enough to take alarm when the depreciation begins. 
We cannot conceive the least ,basis for such a belief. If 
the descent is to be gradual, what we ask is to be the 
redeeming metal in the meantime? It must be either 
gold or silver; and if not gold, we have no graded dollar 
so how could it stop half way, with no basis, poised in 
the air as it were? A credit currency is very different, i, 
may depreciate by imperceptible gradations, pari passu 
with the lapse in credit of the makers, having no halting 
place short of zero. A currency redeemable in gold or 
silver dollars is fixed by that very fact at one point 
or the other—if it fails to reach the former it cannot 
stop short of the latter. But, says the objector, how 
can 215 millions of silver dollars be a basis for the 
whole mass of daily transactions and exchanges in 
progress in every part of the land, or, in a word, for the 
commerce of the entire country? That question certainly 
sounds wise, presenting at first glance a contrast about as 
wide as time and eternity ; soit is at once assumed to 
involve an impossibility and then made to serve as an 
argument against depreciation. But the assumption is 
absolutely fallacious and will not bear a moment’s inspec- 
tion. What is our active currency now? It is not gold 
or silver, but simply legal tenders, bank notes and bank 
checks convertible into gold at the will of the holder. 
Mr. Knox, when Comptroller of the Currency, made an 
investigation into the amount of gold in use in 
the daily transactions between the banks and 
their customers (the results and explanations are 
all given in his report for 1881) and he found for New 
York city on June 30th only twenty-seven hundredths of 
one per cent, and on Sept. 17 only fifty-four hundredths 
of one per cent as the portion of gold used. In case we 
were ona silver basis a much less amount of coin for 
home wants would suffice, for silver is so heavy as to be 
inconvenient aud expensive to transport ; while for our 
dollars there would be no foreign demand, our foreign 
balances being paid in gold or in silver bullion at the 
market price. Gold now is simply the measure used 
when questioned ; the crisis would dissever that connec- 
tion ; thereafter the standard dollar would take the place 
of gold. 

But, returning to Mr. Manning’s report, we did not 
propose to give any digest or outline of its contents—we 
should do an injustice if we attempted it. It is not too 
much to say that itis one of the very best State papers 
we have had the pleasure of reading. Of course the 
many subjects it covers can only be treated in brief. But 
that does not prevent his suggestions with regard to our 
currency from being remarkably complete and conclusive. 
He accepts the situation in that particular as he finds it, 
and then shows how and why it should be remedied. 
In our view the portion of the report respecting silver and 
silver coinage is a marvel—so short, so clear, so compre- 
hensive, so convincing, that one easily accepts it as the hap- 
piest exposition o1 the subject that has ever been written, 
Mr. Manning also has the faculty of presenting his views 
in @ very interesting way, not often an accompaniment of 
a State paper; but it will ensure his present report being 
read widely. 





THE DEATH OF MR. VANDERBILT. 


Mr. Vanderbilt’s death, which occurred only four days 
ago, and was so much of a shock in financial circles, has 
already ceased to be an influence of moment in our 
markets. It is surprising how quickly business affairs 
adjust themselves to the loss of even the most important 
life. Had theevent occurred at an earlier hour of the 
day, the immediate result would undoubtedly have been 
more serious. Its importance would in that case have 
been magnified for effect upon prices, and being so- unex- 
pected and the public mind unprepared for it, a vast deal 
of mischief might have been done. But with time to con- 
sider, the community had no difficulty in properly esti- 
mating the bearing of Mr. Vanderbilt's death upon the 
properties with which he has so long been identified. 

Of course there might and would have been much 
greater anxiety had Mr. Vanderbilt a speculative interest 
in the market. A large operator might have left a 
legacy of half-executed plans, such as required his 
presence to perfect, and with his death blocks of stock 
would threaten values. There was no fear of anything 
of that kind. Whatever Mr. Vanderbilt held is believed to 
be by his death more, rather than less, effectually locked up, 
and all his affairs are presumably in readiness for even such 
an unexpected occurrence. Had he been taken away two or 
three weeks previous and before the West Shore settle- 
ment was effected, it might have been more of a disturb- 
ance, not because of any knowledge that his presence was 
needed in closing the arrangements (for so far as the 
public knows he has not been the important character in 
the negotiations), but from fear which is often more 
effective than fact, lest what had been done might be 
undone by his death. But it so happened, that every 
important point had been settled and the whole transfer 
made, so that in this particular even no one could 
imagine any need for his presence. Altogether, there- 
fore, his connection with the market was unimportant and 
not such as to justify any expectation of change now. 

Another circumstance of weight was that Mr. Vander. 
bilt’s railroad properties have passed the stage in which 
they could be classed as experiments, and therefore de. 
pendent upon any life. Had he and they been in the same 
position relatively held by New York Central and his 
father during the latter’s life, the situation would have 
been quite different. Mr. William H. Vanderbilt had an 
important part in the great work of perfecting what his 
father’s genius conceived and put into form; and in the clos- 
ing years of the Commodore’s life the son was assigned to 
various positions of responsibility and trust; but he 
was always the agent and instrument of his father, and 
ventured very little upon any independent action, 
And when the Commodore died, the vast system was in 
such shape that comparatively little remained except for 
Mr. Vanderbilt to reap the fruits. There were no periods 
of tribulation or trial to go through. The great estate 
was in perfect condition, all in tact, and prosperous to an 
extraordinary degree. Since then, notwithstanding the 
troubles arising from the construction of parallel roads, 
business depression, and wars of rates, the time has never 
arrived when the life work of the old Commodore has 
been in jeopardy, or when the corps of assistants—the 
chief executive officers—which his genius inspired and 
called into being, could not deal wisely and effectively 
with the problems demanding their attention. 

We do not mean to be understood as saying that Mr. 
Vanderbilt was a mere nominal head. But we do assert 
that he was only one of a great many persons upon whom 
the responsibility of managing the Vanderbilt properties 
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devolved, and that these persons are and have been moving 
in the line laid down by the original projector of the enter- 
prise. The Commodore surrounded himself by able men, 
and like all persons of dominant intellect he managed to 
impress his ideasand methods upon others. He needed men 
to execute his purpose, and Mr. Vanderbilt, his son, who 


was also to be the chief beneficiary of his wealth and 


labors, was selected as one of these. But the policy was 
always the Commodore’s. In that policy, Mr. Vanderbilt 
had no more part than any of the other agents,—rather 
less, since he was chosen more for positions of finan- 
cial trust than of executive or managerial ability. In 
great degree, the Commodore's policy exists to-day in the 
management of the properties he left. 

Moreover, we are now in a more advanced period of 
our railroad history, and in all departments men.have 
been educated with a view to succession. The embryonic 
stage—the stage that gave us Commodore Vanderbilt, 
John W. Garrett, J. Edgar Thomson and Thomas A. Scott 
—is passed. The peculiar genius that this period called 
for is nolonger required. Each of these men had his own 
policy and methods, but each carried his scheme through 
to success. They had trained assistants first to support 
them, and then to carry on the work aiter their life time. 
They are all dead, but the systems they created gxist and 
will continue to exist. Mr. Garrett in the Baltimore & 
Ohio was succeeded by his son Robert, and Commodore 
Vanderbilt was succeeded by his son William. Messrs. 
Thomson and Scott have not been succeeded by any of 
their kin, yet the Pennsylvania system remains as the 
monument of their genius, energy and enterprise. When 
President Lincoln was assassinated it was truthfully 
declared that God reigned, and the Government at Wash- 
ington still lived. So our railroad systems, being entities, 
will perforce continue, though the lives of their projectors 
and creators have ceased being. 





RAILROAD EARNINGS IN NOVEMBER, AND 
FROM JANUARY 1 TO NOVEMBER 30. 

Out of sixty-five roads reporting earnings to us for 
November, 48 show gains over a year ago, and only 17 
exhibit losses ; in 1884, out of 57 roads, only 16 had gains 
and 41 had losses. Nothing could indicate more strikingly 
than this the difference in results between the two years— 
the almost uniformly good returns now and the equally uni- 
formly bad returns then. To some extent the one follows 
as the result of the other ; that is to say, the heavy losses 
last year made possible the gains this year. But this has 
also been true, though in minor degree, of other months, 
and yet these other months gave a much less satisfactory 
account of themselves. It is in this particular chiefly 
that the November exhibit is more encouraging than the 
exhibits of the months immediately preceding; there is 
progress—an improvement not only over the correspond- 
ing month in 1884, but over the comparative results of 
other recent months. In a word, November makes the 
best monthly showing we have had this year. This will 
be apparent from the following table of the monthly 
aggregates since January. 





} 














= | Mileage. | Earnings. | Increase or 
_— 1885. 1884. | 1885, — 
Miles. Miles, | $ $ | 3 

January (70 roads)... 53,485 | 49,579 | 17,798,036) 16,972,869 Inc. 825,167 
February (69 rouds).| 50,846 49.154 | 16,016,168) 16,248,067/ Dec. 251.874 
March (58 roads)....) 45,392 | 43,624 | 17,291),374| 16,587,835 Inc. 702,539 
April (51 reads) ..... | 45,513 | 44,149 | 17,486,848) 18,412,743) Hec. 915,895 
May (56 roads)....... | 44,317 43,537 © 15,895,528) 17,194,305! Dec. 1,298,837 
June (49 roats)......) 41,240 | 40.813 | 1,237,167) 16,014.732! Dec. 807.565 
July (66 roads) ...... | 47,697 47,296 | 17.78,618 17,859,371 Dec. 65,753 
August (50 roads)...| 42,118 40,834 | 156,465,830 17,327,884 Dec. 862,054 
September (358 roxds)) 44,564 43,372 | 20,272,445 20,355,358 Dec. 82,913 
October (62 roads)...; 46,898 45,655 | 23,980,770 23,279.075 Inc. 701,695 
November (65 roads)! 47,231 44,0635 | 21525003 20,073,558 Inc. 1,451,450 











According to the above the increase this month is 
double what it was in October, and even last January 
with $825,000 increase compares unfavorably with the 
$1,400,000 now. But most gratifying is the change 
during the last six months. The transition from a decrease 
of nearly $1,300,000 in May toan increment of $1,400,000 
in November, is certainly most decided. As already 
intimated, however, the circumstance of greatest encour- 
agement is the gradual improvement month by month 
that has been made—a loss of $1,300,000 in May, dimin 
ished in June to $807,000, in July was cut down to 
$65,000, interrupted by somewhat heavier declines again 
in the two succeeding months, but finally turned into a 
gain of $700,000 in October, and into $1,400,000, as 
mentioned, for November. 

These are hopeful facts, and deserving of the promi- 
nence we give them. Atthe same time the significance 
of the November gain, is obviously diminished by the 
circumstance already alluded to, namely the generally 
poor returns for the preceding year with which we 
are comparing. Railroad earnings of course reflect 
the state of general business, and for general busi- 
ness November 1884 was a bad period—very bad, 
indeed. The excitement with regard to the presidential 
election, and the uncertainty attending its results, 
for the time being placed a virtual embargo upon 
all trade operations. The extent to which this 
interfered with and reduced business transactions is 
scarcely appreciated by the generality of people. Even 
to the most remote sections of the interior did this adverse 
influence penetrate. The result was, that we have scarcely 
ever had a worse month, as far as industrial interests are 
concerned. October had been bad enough, but when 
November came, and a dispute appeared in prospect as to 
the outturn of thee election, the whole trade situation 
became paralyzed. This was such a decidedly unfavora- 
ble feature that even roads in the Northwest, favored 
thouga they were by a very heavy increase in the move- 
ment of spring wheat, showed a decrease in earnings, in 
one or two cases at least very heavy in amount. At the 
same time, to add further to the difficulties of the situa- 
tion, the trunk lines had just entered upon the most 
serious phase of their fight for business and rates dropped 
lower than before, while contemporaneously Western 
roads were forced to reduce their rates because of the low 
prices of grain prevailing. 

In all of these particulars the situation this year was 
materially different. There was no such influence to 
check business. On the contrary, there were distinct 
signs of a revival of activity in many departments of 
trade. Rates on the trunk lines were advanced to the 
highest figure yet reached in the present movement, and 
some Western roads are also again receiving larger returns. 
The wheat movement which in the previous year had 
been so heavy, this year suffered a most important con- 
traction both in the winter and the spring wheat districts, 
and the movement of most other cereals—all except barley 
—likewise fell below 1884, while even the cotton movement 
failed to reach its aggregate of that year; but all this 
counted for nothing, or at least comparatively little, 
against the favoring circumstances already enumerated, 
and hence we have so many and such various roads re- 
cording gains in earnings. The effect is manifest in the 


aggregate increase now reported, while the effect of the 
opposite set of circumstances last year is reflected in the 
very heavy decrease of $1,800,000 then recorded. That 
our readers may be able to see what kind of a month 
November has been for a number of years past, we give 
the following summary of the month’s aggregates since 
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1879. The main feature is the same as that in the ex- 
hibit of the other months, namely, a continuous gain year 
after year till 1884, and then a conspicuous decline, fol- 
lowed by a marked recovery now. 


























Mileage. | Earnings. 
Increase or 
Period. Year { VYVear | Year | Year Decrease. 

Given. | Preceding. Given. | Pre ones 

Miles. | Miles. 3 ~~ 3 
Nov., 1880 (52 roads).| 34,874 | 30,824 | 22,266, oz! 18, oe 852 Inc. 8,925,160 
Nov., 1881 (47 roads). 39,071 833,911 | 20,812, 133 18,600,429, Inc. 2,241,704 
Nov., 1882 (62 roads). 46.636 42,160 25,638, 827 21,878,424 Inc. 8,760,403 
Nov., 1883 (68 roads). 52,845 48,097 27,634, 548. 25,585, 925, Inc. 2,048,623 
Nov., 1884 (57 roads). 42,693 40,906 19,297,521; 21,108. 074! Dec. 1,810,553 
Nov., 1885 (65 roads).} 47,231 46,065 | 21,525,003' 20,073,553| Inc. 1.451,450 








We have referred above to the widespread nature of 


the improvement over 1884 that the November, 
1885, returns indicate, almost all sections of the 
country sharing in the gain. That, indeed, is the 


distinguishing feature of the exhibit. Even poor, 
unfortunate Wabash has this time joined the ranks— 
mileage this year being compared of course with the same 
mileage last year. But hardly less important is the fact 
that where there is still a decrease, it is very much dimin- 
ished in amount. Thus the total decrease on the seventeen 
roads that fall behind is hardly more than $370,000. It 
is a little singular, however, that among these the trunk 
lines, or such pieces of them as are included in our table, 
must still be counted. The decrease on the Grand Trunk 
of Canada is only $104,292, but it isa decrease neverthe- 
less, and it comes after a loss of $298,809 in the previous 
year. The Cincinnati Washington & Baltimore and the 
Alton & Terre Haute main line likewise both lose this 
year -(though only slightly), after having lost last year. 
Both these latter have no doubt been adversely affected by 
the shortage of winter wheat in their territory. The 
Indiana Bloomington & Western, on the other hand, was 
probably less affected by that circumstance, and though 
also to be classed among the roads influenced greatly by 
the coursy of trunk-line business, has an increase in earn- 
ings of about 12 per cent. In the case of the Cincinnati 
Indianapolis St. Louis & Chicago and the Chicago & 
Alton, the reduced yield of wheat is also to be men- 
tioned as the chief explanatory circumstance, though at 
this late date in the season it does not count for as much 
as it did the three previous months. We now give our 
usual table showing earnings and mileage of each individ- 


ual road. 
GROSS EARNINGS AND MILEAGE IN NOVEMBER. 









































Gross Earnings. | Mileaae. 

Name of Road. ’ 

Incre or | 
_ 1885. 35. | 1884. cuse. 1885. 1884. 

wee eee } 
| | 

Bost. Hoos. Tun.& W.. 47,522 37, 639 +9 833) 61 61 
Burl. Ced.Rap. & No..| 313,006! 274,132) 438,874) 990 824 
Canadian Pacitic..... 808,000 640,373) + 67,0627 | 3,527 3,064 
Central Iowa........ 123,71 122,196 +1,521) 490) 490 
Chicago & Alton...... 32,98 453,857 —20,875 849 819 
Chic. & Eastern [ll.. 159,671| 135.400] +23.271! 251) 251 
Chic. Milw. & St. Pau! 2,633,001 | 2,308,877) +329,123) 4,934) 4.8014 
Chicago & Northwest.) 2,262°100 1,996,509} +265,.591| 3.843! 3.843 
Chic. St. P.Minn. &O 600,500 54,959 +54,541) 1,323) 1,325 
Chic. & West Mich... 116,875 107,722 +9,153 413 413 
Cin. Ind. st. L. & Ch 194,355 196,313 —1.94~ 342 342 
“Cin. N.O. & Tex. Pac! 172,037 50,374; +21,712) 336) 336 
-Alabania Gt. South 66,859 79.305) —12,446) 295) 295 
N. O. & North East 46,134 69,343 —13,259 1y¥6 195 
‘Vicbon & Meridian 40,1470 36.491 +3.479 142 142 
‘Vicksb. Sh. & Pace 42,221 36,678 +5,543 170 170 
*Cin. Wash. & Balt. 102,56! 109,581 —7,020) 281 231 
Cleve. Akron & Col.. 35,994 37,374 —1,38 14t| 144 
Deny. & Rio Grande. 55.961 462,459] +4+123,502) 1,317) 1,317 
Denv.& Rio Gr. West. 5.42 89,55 +5,870 368 368 
*Des Moines & Ft. D.. 26,903 25,230 +1,.673| 143) 143 
Detroit Lans’g & No.. 99,272 97,817 +1,455 261 261 
Evansv. « T. Haute. 64,7484 60,126 +4.65% 146 146 
Flint & Pere Marg.. 174,541; 152,315) +417,226 361] 36) 
Fla. R’y & Nav. Co... 108,213 89,232 +18,98 518 500 
Ft. Worth & Denv. CG. 43,410 35,534 +8,22 144; 110 
iGrand Trunk of Can.} 1,235,272; 1,340,164) —104,292) 2.914! 2,913 
Gulf Col. & Santa Fe. 210/400) 60,656 +79.753 590 536 
. Cent. (fll. Div.).. 580.34 518,295) 431.738 953) 953 
Do (30. Div.). 4 ‘3,976, 550,7 78 —56,.812 7il veal 
Do (lowa lines) 153,100 152,169 + 2,9 31 402 402 
Ind. Bloom. & West. 207.347) 185,046 + 22.551 a3 2 532 
*Kan. C. Ft.8. & Guif} 154,945) 142,923! +12.023! 339! 339 
*Kan. C. Sp. & Mem.. 82,576, 80,979 +1,597} 22) 282 
Long [sland .......... 19+,268 =182,348 +15.920) 354 $551 





* Includes three weeks only of November in each year. 
t Four weeks ended Nuvember 23. 



























































| Gross Earnings. Mileage. 
Name of road. | ; 4 Faerenee or 
1885. | 1884, Decrease. | 1885. | 1884. 
ieee io ae” $ 
Louisville & Nashv...{ 1,111,255; 1,199.596 —S88.341/ 2,025; 2,063 
Manhattan Elevated. 590.893 578.163 +12,730 3 32 
Marq. Hough. & On.. 48,576 30,439 +18,037, 160 135 
Mexican Central ..... 320,900 285,12 +35,772 1,236) 1,236 
Milw. L. Sh. & West.. 130,635 95,215 +35,.420 52 430 
Mobile & Ohio........ 235,402 253.332 —17.930 528 528 
Milwaukee & North.. 50,315 42,907 +7,40~ 235 235 
N. Y. City & North’n. 41,022 29,038 +11,984 5 54 
N. Y. Out. & West’n.. 155,187 151,970 +3,217 373 373 
Norfolk & Western... 247,622 230,29 +17,326 50 503 
Northern Pacific. ....} 1,251,062] 1,116,379} +134,633] 2,691) 2,453 
Ohio Southern........ 8,874 49,74 —8? lz 128 
*Peoria Dec.&Evansy 42.802 41,419 +1,333 254 254 
Rich. & Danville..... 362,500 371,300 —8,.8 774 774 
Char. Col. & Aug 77,735 84,55 —6,823 363 363 
Columbia & Gr’v... 78,023 88,16 —10,139 294 294 
Georgia Pacitic..... 73,021; 71,778 +1,243 317 317 
Virginia Midland... 124,85 115,278 +9,576 353 353 
West. No. ee. 43,059 38,639 +4,420 274 274 
Rochester & Pittsb.. 113,222 104,501 +8,721 294 294 
St. Joseph & Gd. Isl... 83,580 88,97 —5,390 252 252 
St.L. A.& T.H. m.line. 103,279 104,557 —1,278 195 195 
Do do (branches). 67,050 60,854 +6,196 138 138 
St.Louis Ft.8. & Wich. 66,863 46,857 +19,996 216 183 
St. Louis &SanFran..| 468,365) 396, 957 +71,408; 815 815 
St. Pau! & Duluth... 149,722 149,320 +10,402 225 225 
St. Paul Minn. & Man. 855,878 79,440| —13,562| 1,47!| 1,471 
Texas & St. Louis . 172,95: 130,295 +42,657 735 735 
Wab. St. Louis & Pac. 1,207,458; 1,125,438 +82,020) 2,373) 2,373 
Wisconsin Central.... 130,905 127,154 +3,751 418 418 
Tota) (65 roads) ..|21,525,003 20,073,553' + 1,451,450; 47,231) 16,065 
*Oregon R'way &Nav; 426,657) 2069 661 4157,000| ......| ...< . 
Grand total. ....../21.951.67+ (29,343,214 +1,608,456; ...... sia aaa 
* jucludes three weeks only of November in each year. 





Asin November, 1884, the Northwestern roads were 
chiefly conspicuous for their heavy declines, so now they 
are chiefly conspicuous for their heavy gains. The two 
principal of these—the Milwaukee & St. Paul and the 
Chicago & Northwestern—have gains of $329,000 and 
$265,000 respectively, but all the others, with the excep- 
tion of the St. Paul Minneapolis & Manitoba, have 
followed in their wake. In the case of the Chicago 
& Northwestern the gain, as heretofore, is not as large as 
the previous loss, but in the case of the St. Paul it is con- 
siderably more—as much as $250,000 more—and in the 
case of the St. Paul & Omaha it is also more. Now the 
question arises, how was the gain brought about ? We 
know that business has been more active, but we also 
know that there has been a most marked contraction in 
the movement of spring wheat—(taking the movement as 
a whole)—very much more than the expansion in the pre- 
vious year. This is indicated in the inspection at Chicago 
during November, 1885, of only 3,407 cars of spring 
wheat, against 8,801 cars in November, 1884, and 5,567 
cars in November, 1883. Possibly, however, there was a 
larger movement of the other cereals? On that point, 
examine the following statement in our usual form of the 
movement of flour and all grains at all the leading lake 
and river ports of the West for the four weeks of the 


month. 


RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED NOVEMBER 
28 AND SINCE JANUARY l. 









































Flour, | Wheat, Corn, Oats, | Barley, Rye, 
(bbis.) | (bush.) (bush.) | (bush.) | (bush.) | (bush.) 
| 
y ago } | | 
4 ee. 15835) 427,162, 1,543,386) 3,066,370 2,116,011 1,533,324] 173,068 
4 wks., Nov., 1884 457, 101 3.956, 765) 3.96 2 W233 2, "030.340 1,022,943 107,472 
since Jan. 1, 1895 4.509.639 16,084.330] 57,760,332 44,438,2 2 8,137,360 1,859.02 
Since Jan. 1, 1384) 2,356, _ 21'502,531| 54,902,779 BH, "382,109 5,233,146) 3,037,111 
y\ 1 or 902. 
1 ee Now., 1882 33.902 90,613, 73 sao) 115,430 1,126,899] 34,860 
4 wks., Nov.,1884| | 265,417) 973,495) 105,480) 159,550 675,874} 21,480 
i > Jan.d, 1355! 2,102,615) 8, qe 2340 572.125 1,494,558 4,151, 59) 248,617 
Since Jan. 1,1834| 3,234,656, 5, ‘660,359 765,270, 2,.60,8v6 4,356,070} 297,828 
4 hag 1885 542,202) peal $57,887 572,142) 121, 
4 wks. Nov..18s4| 113 790) 1,110,123 598,445 456,416 475,587 50,019 
since Jan. 1, "1885 ¥71,003) 9, 722, 190 22,371.030 6,725.76 2,400,404) 662, 
Since Jan. 1, 1884 1,304 948 13,061.775| 15,199,385 6,423,505 2,202/3837| 538,448 
— ' 
4 wis. -. Nov., 1885 22,508} 607,593 2°0, = nine 136,825 7,604 
4 wks., Nov.. 1854 13.957, 1,684,975 2° 5,690, 14,213 41.192 31.352 
Since Jan.1,18%5) 1455681; 7'776/024| 3,072,0N3 509,744! 293.671) 140,731 
Since Jan. 1, 1884 83,103) 15,618,401) 5,499,633) 554,772 104,428) 208,561 
Detroit— 
4 wks., Nov..1885 13,453 657,165 123, 75 «71,942, 148,493]... 
4 wk.., Nov.. 1834; 10,37 490.018 24.131 82,795 71,844 362 
Since Jan.1, 1885 123.7 7,791.055| 1,958,334 1,020,546) 661,771) ........ 
Since Jan. 1, 1834, 113,618! 7440,661/ 1,470, aul) 1,042,133) 485,729 2,487 
Clevelana— 
4 ws., Nov., 1885 16,782 65,22 4% ae 45,50) 67,978) .....06 . 
4 wks., Nov., 1844 15,640) 194,673 80,178 101,570 SE | Sinectaa 
Since Jan.1,1885) 176,wa2,  1,474,u43 623469 25,039) 191,357 14,050 
Since ian.1,1834! 141,016 2,09%,9.4 72,846. 1, tio: u26) 252,163 3,100 
Peoria— 
4 wks., Nov., 1835 8,410) 26, 440) 623, 510 754, 710 49,200 40,080 
4 wks., Nov., 1884 8,74») 24. 5x5 1,004,720) 727,06 41,209 .200 
since Jan.1,1885) 131,975) 319.48 8, ¥2R, 355) 12,544. 480 619,796; 410,505 
Sines fan. 1, R84 48.192! 515.720 M42 FINA 414 9 Px Aq 71 Oh 
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Flour, Wheat, Corn, Oats, Barley, Rye, 
(bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
4. wks., Nov.,1885|_ ........ ei TTS gS! Senne | OS, 
4 wks.,N ge ula ES: REIT EEN men 
Since Jan.1,1885;_ _—......... 12,239,154 89,244 36,4489 23,000. 
Jan.1, 1854 789,800, 11,172,590 tl etendhll  gubenaes 
Total of all— : 
4.wks., Nov.. 1885 956 879) 6,688,571 ,728| 3,481,973; 3,684,758 376,636 
4 wks.. Nov "1884 1,025,577; 11 524,829, ,120,417 3,632,249 2.363.414; 855.885 
wks., Nov., 1883 76.7 i1) 8,717,074) 7,184,076) 5,576,553) 3,303,039 792. 70 
Since Jan. 1, 18-5 8,158,462) 64,162,65 84,522 /57,€ 28,155) 16, 409.65 ®| 8,137,115 
Since Jan. 1, 1884 8,612,349, 80,07 241) 87, 49! ‘982. 60,541,167 13,26 6.079 4.758.540 
Since Jan. i. 1883' 8,459,058! 67, '2¢ 251 107,137,484 5 "783. 056 16, 44), 534 7,1¥0.535 
































Taking these ports together, we find that flour, wheat, 
corn and oats, all fall below a year ago, and also below 
1883, but that in barley the movement has been consider- 
ably larger ; and at Chicago (the port with which our 
inquiry is more particularly concerned) the result was 
much the same. The gain in barley at that point was half 
@ million bushels, while at Milwaukee there was a gain of 
as much more in that cereal—and it is likely that the gain 
inured in great measure to the benefit of the Chicago Mil- 
waukee & St. Paul, as that road seems to have carried 
more barley than any other road. The gain in the move. 
ment of flour at Milwaukee must also have been a bene 
ficial circumstance. But as compared with the loss in the 
other items the gain here is comparatively insignificant, 
for the total receipts of grain (including barley) at Mil- 
waukee and Chicago during the four weeks this year were 
only 10,473,688 bushels, against 13,159,307 bushels last 
year. Nor was there during November any such note 
worthy gain in the receipts at Minneapolis (that port not 
being included in the above table), as there had been dur. 
ing October. The receipts were larger than in 1884, 
amounting for the thirty days to 4,270,000 bushels, 
against 3,729,000 bushels; but in October they had been 
6,881,000 bushels, and the gain over 1884 then was nearly 
24 million bushels. So we must look elsewhere for an 
explanation of the increase in earnings, and we find it, as 
in the previous month, in the live stock and provisions 
movement. With reference to that movement, and to 
show its growth, we have gathered the following figures 
of the receipts and shipments of the principal items at and 
from Chicago during the last three years. 

RECEIPTS AT AND SHIPMENTS FROM CHICAGO DURING NOVEMBER. 


























Received. Shipped. 
| 18%5. | 1884. { 1883. | 1885. | 1884. | 1883. 
Live hogs......No. 1,019,225| 624,460] $90,634; 156,942] —7¥,636] 108,997 
Pork.......... bbis.. 5,309] 3,498) 7,883, 48,382) 32,569] 37,311 
Cut meats. ....Ibs. 13,919,698] 8,937,200] 10,700 231/72, 754,378 59,436,451 64,518,682 
Lard....... .... Ibs.| 7,851,963] 8,724,160| 4,349,463! 24,009,785 |22,270,141134,715,835 








This makes it evident at a glance what has been the 
principal source of gain to Western and Northwestern 
roads. We may discard the figures of shipments as re- 
ferring more particularly to the roads running east from 
Chicago, thougi even here there is a marked increase over 
1884, but in the case of the receipts the gain in some in 
stances is really surprising, every item being larger. It is 
the movement however of live hogs to which we would call 
particular attention. The total receipts for the month 
foot up 1,019,226, against only 624,460, an increase of 
394,766, or over 60 per cent. Allowing 250 pounds as 
the average weight of a hog, one million hogs would 
represent a freight movement of about, 250 million 
pounds, or 125 thousand tons, and from the magnitude of 
this movement it can be readily understood why earnings 
have been so good. There is no jreason to believe that 
this ratio of gain in the movement ‘of live hogs will con- 
tinue undiminished in subsequent months. It is true we 
have had two very good and very large crops of corn, but 
a 60 per cent gain is probably too much to expect even 
from that circumstance. There are two causes, no 
doubt, that account for the exceptional increase now. In 


the first place, the fear of hog cholera has no doubt stimu- 
lated the movement, and in the second place, there being 








a good supply of corn left from the last crop (which was 
not the case in 1884), farmers have been able to fatten 
and market their hogs earlier, in illustration of which 
latter point note that the movement last year had been 
much below that of November, 1883. 

We have left ourselves very little room to refer to the 
influences at work on other roads, and there is really not 
a great deal of a special nature to say. We may dwell for 
a moment, however, on the returns of Southern roads, be- 
cause quite a number of these are out of harmony with the 
generally favorable character of the exhibit by roads in 
other sections. Down in Texas, as the result of the larger 
cotton movement, the roads do well, and both the Gulf 
Colorado & Santa Fe and the Fort Worth & Denver have 
satisfactory gains. The receipts of cotton at Galveston and 
New Orleans alike show a heavy increase, but the full meas- 
ure of the improvement is not reflected in these figures 
alone, for a good part of Texas cotton goes overland by 
rail, and this overland movement has been unusually heavy 
this season. But the Louisville & Nashville, which last 
year in November had a loss of $107,798, this year has a 
further loss of $88,341, and the Southern Division of the 
Illinois Central, which in 1884 had a slight gain, now also 
has a loss. There would appear to be two separate reasons 
for this. The New Orleans Exposition was a distinctly 
favoring influence with both these roads last year, and then 
besides the new Louisville New Orleans & Texas road is 
proving quite a formidable competitor, though the work 
is being done in such a quiet way as to attract very little 
attention. As showing what an important factor the new 
road has become, we need only say that during November 
it delivered 76,341 bales of cotton at New Orleans, against 
19,228 bales in 1884 (when the road was incomplete), and 
against 74,628 bales delivered in the same month by 
the Illinois Central—that is, the new road _ took 
more cotton to the Crescent City than the Illi- 
nois Central. Of course part of its total was derived 
at the expense of the movement down the M'ssissippi 
River, but in great degree also it must have come from 
districts drained by the older competing roads. Though 
the movement of cotton at both Galveston and New Or. 
leans was considerably in excess of a year ago, at all the 
other outports—particularly those on the Atlantic Coast— 
it was below 1884, and where Southern roads have failed to 
do as well as in that year, the smaller volume of that staple 
moving may be accepted as part explanation. It will be 
noticed that among the ports that have fallen considerably 
behind in their receipts of cotton are Norfolk and West 
Point, and yet the Norfolk & Western has improved on 
its earnings of 1884, though the gain is not equal to the 
previous year’s loss. The following gives the cotton 
movement in detail. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER, AND FROM 
JAN. 1 TO NOY. 30, 1885, 1884 AND 1883. 





November. | 


























| Since January 1. 
Ports. —__-—— 
1885. | 1884. ) 1883. | __1886. | 1884 { 1883. 
Galveston. ~oneees bales | 147,053. 95,067, 122,9 3 483, 29 193 4 35.002; F12,374 
Indianola, &€....6..) 0 6. ee. | 1,278) (1.163) 38,513, 8.535, 12,257 
New Orleans.......... 393,229 361,107, 315,765) 1,182,074 1.114 874! 1,502,067 
Mobile. 45,349, 52,105) 63, 331) 148,546) 166,091! 282,324 
FIOrida. ......000c00-0e. 11,600, 15,993) 11,146 46.428 47,706) 26,754 
Savannah.............. 139,754 167,549) 139,673 583,126) 553,809) 660,132 
Brunswick, &¢c....... 2,706) 2.577 3,794, 10,479 9,019 6,334 
Charleston.... ........ 105,349) 131,412) 76,928 375,557] | 443,689} 435,055 
Port Roya), &c...... 1572 459 3, 493, 7,012 4,233 22,700 
Wilmington............ 17,399, 24,853, 22, 634) 72,715] 81,181 99,945 
Morehead City, &c.. 1,745) 2, 23,4, 700) 4,667 6.6701 16,550 
TREN CEE 124,323, 149, 452 150,.22) 368,348] 447,025) 605,623 
West Point, &c...... 51,314) 89,238, 52, 393) 168,05; 220,727] 190,437 
eae 1,064,393 1,092,413, 998,845) 3,459,517| 3,574,641! 4,523,521 











As respects the record of earnings for the eleven months 
ended with November, if there is one feature particularly 
worth bringing out, it is this, that under the improved 
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results in the more recent months, the number of roads 
having diminished earnings is gradually growing smaller. 
There are only 22 roads left now with losses, and though 
the decrease on some of these is very heavy—the Grand 
Trunk having a decline of over 1? millions, the Northern 
Pacific a decline of over 1} millions, and the Wabash over 
a million—the aggregate does not equal the amount of 
gain by the other roads, so that our table shows that, 
taking the 59 roads together, their gross receipts this year 
are slightly in excess of a year ago. 


Following is the 






































statement. 
GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 
Name of Road. 1885. 1884. Increase. | Decrease. 
$ ~ DS $ 
Boston Hoosac T. & W.. 435,033 417,142 | RE ae 
Burl. Cedar Rap. & No..| 2,826,605) 2,508,009 318,596} 1220277 
Canadian Pacific........ 7,632,492) 5,228,970/2,403,522) eet AE 
Central Ilowa............ 1,178,304) LsaPBEl!| cceccce- 151,567 
Chicago & Alton......... 7,2067,675| 8,016,563) ........ 748,838 
Chic. & Eastern [linois. 1,501,000; 1,413,130 TE: .: wemecsiiade 
Chicago Milw. & St.Paul! 22,075,959; 21,252,000) 823.959, = ........ 
Chicago & Northwest ...| 22,332,220) 21,540,152, 792,063) = ........ 
Chic.St.P.Minn.& Omaha 5,362,815 5,340,742 fia eee 
Chicago & West Mich.... Lhe... ann, . -smecens 188,651 
Cin. Ind. 8t. L. & Clie... 2,167,448] 2,231,687) ........ 64,239 
*Cin.New Orl.& Tex Pae.| 2,339,247! 2,338,394 ar. —ommasmeh 
*Alabama Gt. South’p 928,708 4g © aes 42,932 
*New Orleans & No. E. 585,405 ot ti ae. aa 
«Vicksburg & Meridian 387,646 EE cette 39,151 
*Vicksburg Sh. & Pac. 359,818 218,828; 140,990; ........ 
Cin.Wash. & Baltimore; 1,503,817; 1 an i Gadeimed | 134,469 
Cleve. Akron & Col.. ... 445,009 a ~deen~en 
Denver & Rio Grande... 5,627,852) 5, 130 74: » 497, 107 tidihs cab 
Denver & Rio Gr. West. 936.718 701,480 I66,;338| .....c<. 
*Des Moines & Ft. Dodge | 336.015 316,093 19, 525! eo 
Detroit Lansing & No... LASS.419) LSEAASL cccocee 123,032 
Evansy. & T. Haute..... 639,291 638,260 BAEL |. .deeeies 
Flint & Pere Marquette. 1,759,53' SOE eer 321,303 
age R’y & Nav. ©o.. 830,~07 78,268 BE | . wdibesss 
t. Worth & Denv. City 31,391 437,200] ........ 5.8 
iGrand Tr. of Canada...| 13,878,608) 15,676,375) ........| 1,797,767 
Gulf Col. & Santa Fe... 1,620,881) 1,585,547 , SS | er 
fl. Central (Ti!. Div.)....) 5,920,141) 5,661,493) 258,648; = ........ 
Do (South. Div.)) 3,870,917) 3,757.446) 113,471 remy ea 
Do (lowa Div.).. 1,494,568 ct = 67,281 
Indiana Bloom. & West.. 2, 178, 419; 2,134,080) 44,33) ........ 
*Kan. City Ft. 8S. & Guif. 271,044; 2,125,188) 145,856}; = ........ 
*Kan. City Sp. & Mem.. .’ '338,831 1,024.437) 314,394) = ........ 
Long Island............. 2, ‘674, 487; 2,600,624 il (he 
Louisville & Nashville..| 12,490,250; 12,370.338} 119,912) = ........ 
Marq. Houghton & Ont.. 798,75 793,568 18 ebeecede 
Mexican Central........ 3,221,197; 2,690.385| 530,812!) = ........ 
Milw. L.Shore & West’n.| 1,225,902; 1,026,728; 199,174 sanante 
Milwaukee - | a RER 514,434 477,753 36,681;  ........ 
- &O ewe”, — Be? ty =o 102,703 
ery & West’n 1,723,592} 1,803,965) ........ 738,373 
Norfolk & Western...... 2,498,662, 2,449,535 GABF > dnddtioda 
Northern Pacitic........ 10, oo 032) 11,855,076) ........| 1,279,044 
Ohio Southern........... 25,949 425,892 —, reas 
*Peoria Dec. & Evansv.. 652-281 686,992; ........ 34,703 
Richmond & Danville... 3,€06,144| 3,4505.960,; 100,184} = ........ 
Virginia Midland...... 1,409,661; 1,467,047) ........ 57,386 
West. Nor. Carolina.. "426,444 398,317  F). pee 
Rochester & Pittsburg . 1,119,145! 1,049,797 rae 
8t.L.A.&T.H. main line.| 1,104,284 1,228,758) ........ 124,474 
Do do (branches). 682,863, 679.697 a )6=—s +saedwne 
St. L. Ft. Scott & Wich. 590,922) 462,712 123,210 Oe Rae 
8t. Louis &S. Franciseo.| 4,012,564, 4,290.979) .... 2.2. 278,415 
St. Paul & Duluth... .... | 1,256,896 1,207,456 Gaeaeel sessceds 
St. Paul Minn. & Man...) 6,304,576) 7,494,758) oo... 690,182 
Texas & St. Louis....... 79,003) 914,731} 164,222)  ........ 
Wabash St. L. & Pac. | 12,712,632; 13.734.135) ........ 1,021,503 
Wisconsin Central....... | 1,335, 223, 1,293,504; 35.724)  ........ 
Total (59 roads)..... 1199, 592,437) 198,958, 844,.7,985,6083) 7,352,015 
Net increase LEIA LALO OD IO BE att Ns 





* [Ine lait les t! ires , WeeKS 3 only of November ine ach year. 


t To November 2. 


Net earnings cover October, and on the whole the ex. 
hibit is better than in the mon‘hs preceding. 
barring a number of leading Southern roads with poor 
results, the showing is the best we have had in a long time. 
Even among Southern roads there are some—like those 
in the Chesapeake & Ohio system—that have made an 


improvement. 


In fact, 


Particularly good returns are found in the 


case of the Canadian Pacific, the Northern Pacific, the 
Burlington & Quincy, the New York & New Eagland, the 
Baltimore & Potomac, the Burlington C-dar Rapids & 
Northern, the Erie, the Denver & Rio Grande Western, 


and the Des Moines & Fort Dodge. 


& Santa Fe has a loss, but it is only nominal, 
Philadelphia & Reading also makes an improved showing 
over other recent months. 

GROSS AND NET EARNINGS TO LATEST DATES. 


The Atchison Topeka 
and the 





NAME. 








Manhattan Elevated— 








November. | Jan. 1 to Nov. 30, 
Gross ting’ Net | Gross | Net 
Earnings. Expenses.' Earnings. Earnings. | Eariwings. 
x ein (% | $ 
pbewseseuonasecacecoucess 590,893, 305,748 SE. cameses eevesese 
573,163 802,048. 275,215" pc Sees 




























































































: October. r Jan. 1 to Oct. 81. 
Name. Gruss {Operating Net . Gross | Net 
Earnings. Expences.| Earnings. brewntanomcnt “es 
Atch, Topeka & Santa Fe-- ¢ # $ & 

SNC LALLA TLE 1,676,075 666, ste 1,009,759) 12, mA 611) 600, 405 
1834.. DELETE es 1,742,060} 724,532) 1,017,528 13,504, 879) 6,468,728 
Sonoras — ,| | 

—— sinee-eheniaeecemaeaek 27,410 20,768: 6,642}; 249,712 45,948 
Afaushuninngnin etnstpes 21,475} 2144) def. 466|| 183,355) df.35,564 
Baltimore & Potomac— 
einebhinnchaveneeas ‘ 125,345 64,747 60,378)' 1,099, “as 445,033 
RE PT, ETN 114377) FAATd 3¥.893/}, 1,017,5 837.334 
Sort. Cedar Kup.& North.— | 
aah denemndintidtnmatbadt 349,502 189,966 159.537)' 2.513.599 765,763 
Del nevdddeneeks 201,414; 175,744) 105,670)! 2,233, 877) 668.192 
Canadian Pacific— 
Shee aah rg EOI a ES TS 915,888; 523.041] 992,797 6,824,492 ay 
ch 34... a 4 piaceceseccees 735,531 438,083 icone 4,53 3,597, 775,362 
esa Ye o- 
“oe pcnbeiiineade mdmeeis 307,485! 138,668 108,768 2 782,360) 797,333 
Hlizab, as <B abatidinmenene 270181 l¥1,7iz — 2,U53,614; Sv2,744 
x ig Sandy— 
Seebteeaenge _ ere 70,932 3,654 $1,278 580,4 441) 201,789 
Sanaa benseeeeesecesoooce 638,574 42) 3552 26,022 625, oy 209,121 
Ches. Ohio & South west.— 
Debhclbdes “etemaud descbene 163,107 95,665 67,442 | 1,2 iets 
piemeemesasoces 750-csanecesen ees 136,945 86,897 50,048 | 1, ‘OOF ‘Sat 347 72 
icago Burl. & Quincy— 
iidhtbeebnen ee 2,858,258; 1,199,648 1,667,610 21 908,399 10,117,345 
iidenteniiaatiet teihindaen au sb 2,683,547) 1,177,661) 1,505,086, /21, 189'422. 10,222,039 
Cin. Ind. St. Louis & Chic.— 
Tid ane. » suaeustaadouamnde 220,266/ 125,569)  91,697)| 1,973,083 720,850 
Nii. naiichiieieiniemeae ob 241,145} 14y "S33 ¥1,287)| 2,035,374, 760,854 
Cleveland & Canton— | \ 
es Ee 7,119, 20,190 ECE ties 
a a 20.861) * 20,763! SNEE  dsshndank ~ aides 
Denver & Riv Grande— 2 
Did nnicundipadsionaaadiieatbe 626.343 352,485! 273,378) 5,041,801) 1,771,661 
567,285 502,64¢) 261,643) | 4,668,256. 1,531,454 
Denvei & Rio Gr. West’n— | 
i cacy ian - seialiiatiien tk 126,883 66,703 CT) enceendh . eeutihene 
Anise hake ie ahind gi cherecerdiane wave ¥1,300 63,607) 27,6U3) | licikese ieee oacmenree 
Des: Moines & FL. VOAge— 
A RE SER Lk Heh Bt AE. 42,025) 23.892 18,188}, 809,115 87.618 
+ ales Ee ares 34,50u) 24,568 V,VY1) 200 S863 | 85,791 
K: — * ipa Va. & Georgia— s le 
SndaNeNes ecanmeteedsowest 411,33 219,672 191,708,, 3,399,812, 1,051,834 
ce hitincnnvetio ~exaan acid 412,280 211,384 200.905 3,236,530 1,202,526 
Fort Wei & Danver Cit y- | 
dikinies erdediidiidibet aaiabincs 43,793) 20,140) 23,653'| 387.581 167,578 
PEG NAS LeARe cane aeeats as ead SY SST 15,154) 24,713 401,611) 152,444 
Green Bay Win. & St. Pa: il—| | | 
Wasete 69; eococdsene 36,008; 26,415} |) Bs ree 
Ae bnedeiabecnesadcons 30,216) 21,617, TEE: :tdecbieal  annenens 
Kentucky Centrai— 
hii sisem sees eabegenena 87,042 50,325) 33,717 710,392, 223,155 
PRLS 3S AA ¥6,258 60,306 35.952! 73,412 281,187 
Louisville ¢ & ee | 
LoidhosesesBeadeas 1.262.310} ‘718.254 544,094 || 11,378,995 4,411,134 
swteitsidibvad? dies waieia 1,201,714 693,811 5V2 903) | 11,170,742, 4,243,280 
neem & Charleston— 

De ah adidas thtlemindades bie 133,795 84,088 -. 707| 1,029,954 175,278 

ts 1h eminent iinet 126,245 838,735 B10 1,111,864) 310,900 
= = UE Ceniral$— 

TR he: DAE EO SIOS 249,883; 175,610 74,2728. 2,900,297; 1,198,157 

“4 3 RR Ra gidbnudd 804,009 179,740 24,260 | 2,405,257; 293,787 

Mobiie & Uhio— 7 
pabedoesensegneasooetoness 225.878 128,857 97,021,| 1,537,670 265,823 
Be maf Ne peer 212.459; 127,862 84.507} 1,622,443, 338,031 
ashv. Chatt. & st. Louis— 
AREA LTS ee 191,846 115,781 46.065'| 1,759,712! 711,182 
sbadat BOnsgterbececee 203,737 123,374 80,363); 1,465,169 ’ 
ane York City & North’n— 
OE 2 RL EEE LID 44,597 31,083 13,314) | copeseec eeeesece 
oT is nn sot $4,021 32,905 1,116 | secereee|  seeeeeee 
e e & West 
eanaaaeie eeceececeseceeeee}| 1,980,648} 1,306,238) 674,410) 15,773,641) 3,795,456 
N. Y, ¥,¢N sein aid pososrcoceoes 1,867,857; 1,240,015; 627,842) 17,089,597) 4,134,412 
ew E na— 

 pgomatgsee eee .....| $89.965| 184,240) 155,725|| 2,422,551) 1,022,925 

ag a ror * ceitniitee a $u6,734) 201,024; 105,710)| 2, _— 613,820 

Sus Western— 

ainsi nacelle 105,087, 55,349] 49,738, 908,403! 419,118 

N f ik ee Ww eeeeeeteeeeeee. eee ¥9,059 04,150 44,879 84,249) ’ 
orfolk & estern— 

peccceccce eepseccecce-« 285.965; 142,258; 148,707|| 2.251.040! 895,249 

as Le ee 283,495; 132,727 155, (768); 2,219,238 612 
orthern Central— 

cienebunentnebonn escent 534.011 289,884) 244,127) 4.499.620; 1,806,126 

M.ED ae 519,795} 279,009! 240,786)) 4,604,804) 1,770,769 
— ern Pacific— 
prbtcsadeatadnteemine ate 1,522,285; +853.671| 868,614) 9.324.970 4,537,605 
oni eee Ac eeeneemenns 1,461,511) +636,784| 824,717)/10, 733,607; 5,214,960 
io _s Mississippi— 
eseadened snd eaetaeene ¢ 335,603 238,982 126,621)| 3,064, 750 54,329 
CREE FOES ee pee 354,830 240, 630} 114 "250 3,143,850 68 318 
Cnpeen & California— 
Dit gabacnaunitenadansdted 106,619 62,719 43,90 : poonneal gaitiiiines 
castes Slhaiiaiadimiuhtidethiici hit 115,593 71,131 44,462 onconenel -ijegeree=* 
Uregun Im rovem’t Co.— 
— “ pisdinebebiinn’ 809.358| 203,588; 105,770! 2.41 | §85.504 
OE Se RIES BRITA RS 433,129} 220,051} 113,073 | 2,837,513! 676,755 
Penn. (all lines east of Pitts 
bsengeteue «sche .. | 4,350.1 2,420,382' 1,938,812 '37 596, 806) 13,159,783 
| POLAROID . 4.447, 517 2.521.846 1,925,701, 40,516, 645 15,467 ‘961 
Philadel hi HKrie— 
lelphis & Kirie sehennenue 341,796 165.559 178,287 | 2,702, 418) 1,041,668 
ieaieceedecumnnes 891,027 185,741 205, <86 3,052,733 1,229,428 
hile — 
Pailadelphia& Reading— 2.878,970] 1,480,300! 1,418,070: 23,971.554) 9,995,192 
nicht Adhthth a + sachin cella ied 2,940,541! 1, ‘65Y. — 1,231, v4) (5, 1U2,¢ a08) 11,016,732 
Phila. & Read. Coal — 
rents tick wae pees: 2 1.837.506’ 1,901,471) def. 63, 905! 13, 000,820, (af 204,171 
Socccecesecceesooasooeeoes 1,729,623 1,667,457, 62, L645) LS, 40,504 as 44, 
Some Wat. & Ogdensburg 

ssid haan ladtintt dabitial nadia 182,246) 104,530 77%, 716, 1,415,809. ees 

eecccamtennshendsscccesees 176, 264 | 105,161 @1,103'| 1,414,505, ........ 

st, Josep & Grand Island— } 

ogc neemendseuescsneoseosous 125,962) 56,147 69, 815 dead pddaness 

Union Pacific— 
ERT EE a Oe 2,745,627 )| $1,444,644 1,823,988 21,147,409 | 7.818, 
WARE iE ht EN Diy. 2,619,214! $1,248,208 1,401,006. 20,923,466! 8,497, 293 
West Jers Branches— 
1885. on e ped * en ape . ‘ om aba 95,704 5S, 216 87,488'| 1,113,760 431,375 
Sitbiceblaesins cddowncdas | ¥2.860 62,040, 80.811) 1 153.576 467,895 
NAME, September. | Jan. 1 to Sept. 30. 
Grand Trunk of Canada— £ & £ £3 

Ke ehinaiivenetbevedéee gana 285.142 207.621 77.521); 2,216,792) 720,553 

“acpi cipal tie: $23,450, 222,025] 101,422/| 2'532,156| 697,788 
Chicaxo & Gr. Trunk— 

eudceceeece 40-00068064 47, 400) 49,781 6, 619 403,226 53,544 
SS ee ORI e Dip 56,395) 42,596 13. yOv 479,563 92,556 
oe. oF. > ee & Milw.— re 
Siennvaecadetae's” 4 25,393! 15,865 9,438 | 167,893 42,432 
ceeidiehtde: eeewdeeoenes 26,296) 15,792 10,504. 187,010 50, ‘977 
ateate an National— 3 # 

Niiee eoaaiedenneneasnonans 100,631) 86,908 13,123, 990,071 180,204 

ina EL GAINES, 5) 100,353! 97.819 2.534.) 1,026,050 95.703 

















* Including 68 per cent of earnings and entire working expenses of the New 
York Pennsylvania & Ohio Rai road. 
+ Not including taxes and rentals. 

+ Expens32s include bo:h in 1334 and in 1835 One-twelfth of the yeur’s taxes. 
§$ Mexican currency. 
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Department Reports. | Onseer, _Iscrease, | Decrease 
een es | War Department.......... oo enatactacénecéocsuns $2,249,974 
REPORT OF THE SECRETARY OF THE | interior Department—tensions 2220000000007] — 648/03" 
TREASURY. Send Beebe cn ee een 
TREASURY DEPARTMENT, i ERECTOR PUDDING GONG .000ccce coccccs cocccce:|scoe coos cee: 3,192,122 
WASHINGTON, D. C., December 7, 1885. 5 ELE TOLLE. LIS AE EI 20,564,334) $1,463,643 


S1ir—I have the honor to submit the following report: 
RECEIPTS AND EXPENDITURES, FISCAL YEAR 1885, 
The ordinary revenues of the Government from all sources 
for the fiscal year ended June 30, 1885, were: 











SOURCE. AMOUNT. 

CO. .. . scoccinceshiahGuscesuneesesacnsesuceonenses $181,471! ,939 
i A. «10, poneuecasehes Sensegeebasousens 112,498,7 25 
i ie Pe... ccoscens Sosnessoonesceser 5,705,986 
r,s eneceee asevepenceaseeooss 2,914,222 
From profits on coinage, bullion a 0 and assays .... 6 051,284 
From customs fees, fines. penalties, &c...................- 907,464 
From fees—consular, letters-patent nd ee E 3,714,613 
From re-pay ment of interest by Pacitic r’way companies 1,608.071 
From s nking fund for Pacific railway companies......... 2,476,707 
From deposits by individuals for surveying public lands. 594,414 
From proceeds of sales of Government property.......... 302,852 
np care cegeeesene? enenennnnesases 76,942 
From immigrant RL LTR TLS A SA AON Oa lo 117,002 
From S:ldier.’ Home, permanent fund........ ............ 333,735 
From sale of condemned naval vessels........ jiitmnwiemins 50,541 
NE EELS tinal eanas iuduians 400,342 
From revenues of the District of Columbia................ 1,929,293 
From miscellaneous sources. ..............+--s+-. inenaceiane , 2,471,532 

th ee BARNES. cnccccccocecuccccccceuscsecouncs $323,690,706 








The ordinary expenditures for the same period were: 











Making the net increase $16,100,690. 
FISCAL YEAR 1886, 


For the present fiscal year the revenue—actual and esti- 
mated—is as follows: 

















: For the quar. |For remaining 
SOURCE. ter ended j|ilr + quarters 

Sept. 30.’85.} of the year, 

From— Actual. Estimated. 
SI... ossadneus setassueninednees aewreenees $52,203,853) $122,796,146 
ELE EGE ELI ICTS 28,600,. 81 $7,399,718 
I 1,173,574 3.%26 425 
ee es EE GIR, gn cn coccccccerscenccuc 1.35 1.3BR6 1,615,613 
Repaym’t of int. & sink. f’d Pacific Ry. Cos.. 462,267 1,037,732 
Customs fees, fines, penalties, &c........... 231.80! 662,198 
Fees—consular, letters patent and lands... 796.731 2,203,268 
Proceeds of sale of Government property... 71, 6: 9 228,310 
Profits on coinage, assays, &e ... ........... 724, '358 3,275,641 
Deposits for surveying public lands......... 5.533 374,466 
Revenues of the District of Columbia. ...... 272 03% 1,627,966 
ee 846,670 3 133,329 
Tt) PRED cttcndtudenavscnets pebiahmeriee $86,76 ’,179) $228,236,820 





The expenditures for the same period, actual and estimated, 
are as follows: 






































EXPENDITURES. AMOUNT. 

For civil expenses............... pueedoanssadeeoensees esate $23,826,942 
For foreign intercourse. ..... EAS ee ee ,439,609 
OE ASSIA OETA ILS EME SEE NT é, 552,494 
TELA AI Ae OE ae TN 56, 102, 267 

For the military establishment, including rivers and har- 
LEE TLL TI TT Te 42,670,578 

For the naval establishment, pony aera machin-) 
ery, and improvements at navy = shdiinin acainis 16,021,079 

For miscellaneous expenditures, inc hn pub'ic build- 
ings, lighthouses and collecting the revenue.... 54,72" ,056 
For expenditures on account of the District of Columbia. 3,499,650 
For interest on the public debt............ccccccccccccccs- 51,386,256 
i RI A AICS AES: ALLE TOOT LEST AR | 45,601,035 
Total ordinary expenditures. ........ccccccccccccccecccs| , $305,830,970 
TT Ae TT | $17,859,735 

Which was applied to the redemption: 
REDEMPTION. AMOUNT. 

ER Ca On OE i es cael aiaiaie $2,8< 0 
Of loan of July and August, Sidi iia sthentel ttaninnepatiinas 53.800 
Of five-twenties of 1 sca netnees: cibnaiiane>neceunel 15,400 
Of five-twenties of 1864 sieaemnndiasmedeimmd eielited Weide Repaid 750 
EES ALTON I 22,800 
i ions 36,600 
ER ET I a aT 79,500 
ead on es eke asonnainen ube enites 43,: 50 
a ek ee aati anne 74. 100 
EE LT A ee TR Fem 10,358 
Of funded loan of 1881........... ctuatinbenhontiin eink wetin 35,000 
ns oa cic een nl 1,0 0 
Of old demand, compound interest and other notes....... 8,260 
And to the increase of cash in the Treasury............... 17,471,025 
ES IE ee ee a Ny ee | $17,859,735 





As compared with the fiscal year 1884, the receipts for 1885 
have decreased $24,829,163, as follows: 


























SOURCE, INCREASE. | DECREASE. 
a $13,595,550. 
ES, LEE 9,087,346 
I nnn cn en amsinemebe-aee 4,104,718 
Tee, GUD TRMGIOUR BOUNS..... .ccccccccccccoccocccecs 194,507 
Sales of Government property ................. 243,752 
LCL ELLTEE TTI TD: 235,977 
See WN een? BOGOR BOMES. .ccccccccce cocccecccces 310,406 
Sale of condemned naval vessels............... ? 144,458 
Surveying public lands............... c.cccccce. 69,697 
Steamboat SNS EA a i 71.870 
Registers’ and receivers’ fees........ .......... 58,255 
Pees Ons lottere-Patont. .......cccc ccccvecccccces 92,325 
Sale of military barracks.................ccc0e- 60,643 
Reveuues of District of Columbia.............. 41,428) 

Soldiers’ Home permanent.fund....... ........ 33,356) 
SEAR A SETI LTED: 129,834) 
I siete: inti iia | $1, Bee, 675 
Repayment of interest by Pacific Railroads. ..|.... .... 2... | 6.708 
Sinking fund fur Pacific Railroads..... ......../.... 2... 5... 430 1,932 
TRE INTIME, MRT Rae | 342.955 
Custom: fees, fines, penalties. &c...... ........|.... .20. -2e. | 109,873 
Reimbursem’t of sundry Indian appropriat’ns).... .... .... | 114,34 
ATELIER TNC, 253,028 
SS Se, BEeORe 151,970 
Sales of District of Columbia bonds............| _.. ... aed 77,431 
AA LTRS Maen meee 65,° 25 
ELIE TT, 61,484 
EES ea ts a ee $28.474,134 $3.641.970 





Making the net decrease $24,829,163. 


There was an increase in the expenditures of $16,100, 690 
as follows: 




















For the quar-| For remaining 
OBJECT. terended |three-quarters 
Sept. 30, ’85.| of the year. 
For— 
Civil and miscel’s expenses. inelud’g public; Actual. Estimated. 
buildings, light-houses & collect’g revenue| $1-,606,166| $6 \,893.833 
Dt dtnditenddantins+ciekumbebed ataleiedianat 1,631, 24 47 »308,752 
TESS ELT LE AE A 20, Y86, 320) 33,013,179 
Military e-tablishm’t, includ’g fortiticat’ns, 
river and harbor improv e’ts and arsenals 9,718,806 27,281,193 
Naval establishment, including vessels and 
machinerr and improvem m’ts at Navy Y’ds 3,925,104 a ,0'4,895 
Expenditures vt ace’t of the Dist. of Col . 1,526,644 1.97 3 "355 
Interest on the public debt .................. 13,439,623) 36, o 376 
DE sabetcatertinned tedeudeveneaseda« 189,400 45,5 60,600 
Total ordinary expenditures............. $70,083,812) $220,666,187 
Total receipts, actual and estimated. .................-..00- $315,000,000 
Total expenditures, including sinking fund........ ........ _ 290,750,000 
Estimated surplus........ Pe rE ae ~ $2 4,250,000 


FISCAL YEAR 1887. 


The revenues of the fiscal year ending June 30, 1887, are 
thus estimated upon the basis of existing laws: 


ee Pee Sey Se Oe, ee TEE $175,000,000 
From internal revenue........- «cece cccccccccccccucseeeese 116,000,000 
rr CE. | i sbedenewadewes 5.4. 00,000 
RE ee ee ae 3,000,000 
Froin repaym’t of interest and sink. fund Pacific Ry. Cos. 1,° 00,0 
From customs fees. fines, penalties, &C..................2.- 900,000 
From fees—consular, letters patent and lands............- 3,000,000 
From proceeds of sale of Government property..........- = 00,1 00 
From profits on coiuage, assays, &C..........0. cecseeeeenee 4,000,000 
From deposits for surveying public lands................-. 4: 0, 
From revennes of the District of Columbia............ ... 1,900,000 
Prom MisccllaMCOUusS GOULCES...cccccccacsccccccce ccocceccccsce 4,000,000 
Total estimated ordinarv receipts ............-ccc-ceeee $3) 315 ,000,000 


The estimates of expenditures for the same : period, received 
from the several Executive Departments, are as follows: 








I ait id ates helen dvi nie sisted detalii inde want die agi hide eaaiaaiacei $3,275,828 
a ae pant ale clade emia il les ei dea ded 18,491,311 
TN ic octet aiding énipatendivtndete sddbidnaveedeieutna 408.300 
I US i i oemeniaeinemas 1,604,961 
a ee ee enlinam es enenaee 25,680,195 
N\A DLA EDL DDR LENS 30,8 {6,357 
NS 2 leien tn ein ceeedddbendabeeaethe éamedik 6,051,259 
TR REE A EEE San eee 75,330,200 
Public works— 

I iit ante sp aeeeieeeieewaneneweee $6,000 

Treasury Department. ....ccccccccccecceccess 4,823,869 

0a ioe eee ernmdnmebeened 16,572,630 

i i, ccceucegndsuaseenekeoseees 4,968,337 

i, .. scssagngescoonsadecese 411,8:0 

Department of Justice. .....cccccccccccccccce 77,300— 26,860,016 
i 1's pie ane enenenebesneneneeeneebeees 7.443.914 
ELLE AEE EEO TEI DAO T TN eet 20,356,082 
I i lS 3,839,868 
Permanent annual appropriations— 

Interest on the public debt................. $48,500,000 

i A sca all Di ti ae 46,659,000 

Refunding—customs, int’nal rey., lands, &c 13,1 52,400 

Collecting revenue from customs. isle thdediadtidiin 5,500.0 O 

I ll ii ea 5,699, 555— 118,910,955 
Total estimated expenditures, including sinking fund... $339,589,552 
I Gc tintittndanssmenaaneenenictans $24,589,552 


Excluding the sinking fund, the estimated expenditures 
will be $292,930,552, showing a surplus of $22,069,447. 
SINKING FUND. 


The act of February 25, 1862 (R. S., 3688,3689), requires one 
per centum of the entire debt of the United States to be annu- 
ally set apart as a sinking fund and applied to the purchase or 
payment of the public debt, in such manner as the Secretary 
of the Treasury may from time to time direct, together with a 
sum equal to the interest on all bonds so redeemed; and the 
act of April 17, 1876 (19 Stat., 33), provides that fractional 


currency redeemed by the Treasury shall also form a part of 
the sinking fund. 
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Under the above provisions of law, United States bonds and 
fractional currency to the amount of $45,601,035 were re- 
deemed and applied to the fund during the past fiscal year. - 

The requirements of the fund for the present fiscal year, 
computed upon the same basis as in former years, will aggre- 

te $49,000,000. It is believed, however, that the intent of the 

aw will be fully complied with if, in determining the amount 
to be applied to the fund, the aggregate of the various coin 
and currency certificates which are held in the Treasurer's 
cash, as well as the cash in the Treasury available for the re- 
duction of the debt and the amount held as a reserve 
for the redemption of the United States notes under the resump- 
tion act, shall be deducted from the outstanding princip:! of 
the debt, and the bonds issued to the several Pacific Ruilroads 
added thereto. The amount required to be applied under this 
method, including interest on bonds previously redeemed, is 
estimated at $45,750,000. 
UNITED STATES BONDS, 


On November 1, 1884, the outstanding bonds of the 3 per 
cent loan of the act of July 12, 1882, amounted to $204,519,250. 
Of this amount $10,000,000 had been called September 26, 1884, 
and ceased to bear interest November 1, 1884. 

The following table shows the changes in the interest-bearing 
debt during the year ended October 31, 1885: 








| issued 














Se Outstanding | Redeemed. Outstanding 
TITLE OF LOAN. 25 November 1, | 4uring  quring | October 31, 

Sa | the | the year. | 1885. 

6S} | year. | | 

vas ae ea 1 enn! $ 
Loan of July12,'32 3 204,519,250 ..... S| gtuee' 150} ¢ 194,190,500 
Fund. loan of 1891 4 ee ena 250,900,000 
Fund. joan of 1907, 4 737,69 1,°50;t48,800) ............ 737,740,350 
Refund. certifie’U’s 4 | 364,800) . 20.0. $41,000 223,860 
Navy-pensionfund 3 | 14,000,600.... ... | <enecsoeses 14,000,000 

(1,206,475,600 18,800 10,369,750 1,196,154,650 

Bonds issued to | 


Pacifie Railroads 6 
I ioe teil aids 


* Ceased to bear interest during the year, but not not yet presented 
for payment. 

1 Of this issue, $7,800 was on account of accrued interest on $411,000 
refunding certificates converted into 4 per cent bonds. 

t Redeemed by conversion into 4 per cent bouds. 

The reduction in the annual interest charge by reason of the 
changes during the year ended Oct. 31, 1885, is as follows: 
On bonds redeemed or interest ceased........ ben aie $309,852 
Deduct for interest on 4 per cent bonds issuec 312 


ee ii, CO | 


64,623,512 


11,271,099,112! 18,800) 10,369,750 1,260,778, 162 











Sy Pc ciddapccecnnnestoeeehodesesddebndnncsseenncedes $309,550 
CONVERSION OF REFUNDING CERTIFICATES, 
Since November 1, 1881, refunding certificates issued in 
1879, under the act of February 26, 1879, have been presented 
for conversion into 4 per cent bonds as follows: 





IE te, trie nee eeseee adden eeetudesesenscansaneeie $11,000 
I ti tns cnet beekiind daneets ceenueenaen- 9,8 26 
bd db nd ntcdiitde bbbtathdbdnd cokdeded duaaeaanecdseednenesé $30,826 
For which settlement was made as follows: 
Four per cent bonds issued..................-.. ithesenteekant . 48 890 
Interest paid in cash........ séeia' 6vendetnatel edeeendeeaeeneteans 2,026 
Total...... Oe ee ee ee $50,826 
The certificates still outstanding amount to.................... $ 223,500 


The redemptions and cancellations of United States bonds 
and seven-thirty notes during the twelve months ended Octo. 
ber 31, 1885, were as follows: 





Seven-thirty notes of July 17, 1861.....ccccccccccccccccccccece $50 
Beven-thirty notes, 16964-1865. ccc. .ccccccccccccccccccccccccccs 2,10 
ile, Tose tn a eee aseneennteGnrannes 1,000 
SE WH Gas ac conccennceencenee bis eeporosssenereurssensee ° 1,650 
Five-twenties of February 25, 1862. .........ccccccsccccccescee 23,5150 
Five-twenties of 1865 (May and November)............--. --. 800 
DEVO SWOMEES GE SUMO DO, LBBB. cccccccccecscccsccccesececesces 800 
IT IT onc iedecieheecedeesgaseeecedéseetetaesesees 52,300 
I iil ks od, on tele eenaennanssauessnetaqeeeets 51,850 
I ci ol eee eleeede 55,700 
LIE Ti tttnien initiate eeseaneeaseneenasenasnseneenenes 7,100 
Loan of Ju y and August, 1861 (6 per cent).................. 14,500 
Loan of March 3, 1863 (6 per cent) .............-..--ce-eeeeeee 33,4500 
Funded loan of 1881 (5 per cent)........ Ey ee mE 27,450 
Loan of July and August,1&861 (continued at 34g per cent).... 85,450 
Loan of March 3, 163 (continued at 44 per cent)............ 17,100 
Funded joan of 1881 (continued at 3% per cent).............. 264,150 
Loan of July 12, 1882 (3 per cent)*.............-...e0n ee jawed 18,465,900 

i wudssseusetenensenmbeons sidiensenieasae tai ceneenninedn $19,135,450 


*Part of which had matured b2fore November 1, 1834. 

[We omit portions of the Report with reference to ‘‘ The 
Public Debt and the Condition of the Treasury,” ‘‘ Public 
Moneys” and ‘‘ Unavailable Funds,” the same facts being 
substantially presented in the Treasurer’s Report. | 


CURRENCY REFORM—TAXATION REFORM, 


A review of the several groups of laws which it is the duty 
of the Secretary of the Treasury to administer, manifests, as 
inquiry into the business of the country does, the grave need 
of reform in the state of our currency and in the present 
scheme of our taxation. Both are legacies of war. They are 
unaccountable except by the light of the events which afforded 
their origin and their excuse. Their continuance forso long a 
time since, though discreditable, is perhaps explained by that 
degree of prosperity continuing despite them which is so far 
beyond the prosperity possible wherever large standing armies 


and costly war-fleets are an annual expense, and where more 
restricted freedom of activity and trade entails heavier bur- 





dens. To many our prosperity might well seem satisfactory, 
although, in fact, ever since the war it has been intolerably 
abridged by an unwise financial policy. But t.e continuing 
depression universal in varying degrees over the world obliges. 
us all now to consider and undertake some reforms which our 
surplus revenues make feasible. 

These reforms invite and exact the best efforts of American 
statesmanship. Neither party has escaped the danger of de- 
fending, as good, evils which both parties were merely getting 
used to. Men of both parties, public men conversant with 
public affairs, and men absorbed in earning their livelihood, 
have been liable to influence from the great force of example 
which all governments carry; and so the belief has spread that 
the disorder of our currency is a kind of order, that the mixture 
of private jobs and past public needs in our tariff is a system 
of protection to American labor. 

CURRENCY REFORM, 

Currency reform is first in the order of importance and of 
time, and fitly precedes other reforms, even taxation reform, 
because it will facilitate all other reforms, and because it can- 
not safely be deferred, The coinage act of 1878 is overloading 
the mints with unissued, the sub-treasuries with returned, sil- 
ver dollars, and will unavoidably convert the funds of the 
Treasury into those depreciated and depreciating coins, 

The disorders of our currency chiefly arise from the opera- 
tion of two enactments: 

1. The act of February 28, 1878, which has been construed as 
a permanent appropriation for perpetual Treasury purchases 
of at least $24,000,000 worth of silver per annum, although 
from causes mostly foreign that metal is now of mutable and 
falling value, which must be manufactured into coins of un- 
limited legal tender and issued to the people of the United 
States as equivalents of our monetary unit. 

2. The act of May, 31, 1878, which indefinitely postponed 
fulfilment of the solemn pledge (March 18, 1869,) not only of 
“redemption,” but also of ‘‘payment” of all the obligations of 
the United States not bearing interest, legalized as $346,000,- 
000 paper money of unlimited legal tender, and required the 
post-redemption issue and re-issue of these promises to pay 
dollars as equivalents of our monetary unit. 

But these two evils, which are each a separate menace to the 
public tranquillity and injurious to the public morals and the 
public faith, do not double the difficulties of a reform of the 
currency. Their concurrence may even assist Congress to 
provide the peop'e of the United States with a better currency 
than the best now possessed by any nation;—a currency in 
which every dollar note shall be the representative certificate 
of a coin dollar actually in the Treasury and payable on de- 
mand; a currency in which our monetary unit coined in gold 
($550,000,000) and its equivalent coined in silver $(215,000,000) 
shall not be suffered to part company. 

Such a reform of the whole currency of the United States 
(setting aside the national bank notes, which are diminishing 
and well secured) can be undertaken and finished subject to 
the following conditions: 


THE CONDITIONS OF CURRENCY REFORM, 


1. Without shock or disturbance to the industries, the busi 
ness enterprise, the domestic trade, or foreign commerce of 
the country. 

2, Without degrading the United States monetary unit of 
value to a cheaper dollar, and without raising the United 
States monetary unit of value to a costlier dollar. 

3. Without loss to any who now hold the promise of the 
United States to pay a dollar. 

4, Without reduction of the present volume of the currency, 
or hindrance to its free increase hereafter when every dollar 
note shall be the certificate of a coin dollar in the Treasury 
payable on demand. 

5. Without pause in the reduction of the public debt, but 
paying more than three-fifths of all that part of the debt now 
payable at the option of the United States prior to September, 
1891. 

6. Without increase of taxation. 

7. Without the sale of any silver bought and coined since 
February, 1878. 

8. Without the disuse of the 215,000,090 coined silver dol- 
lars of unlimited legal tender, or any fall or discount in their 
present received value; and without the disuse of the 550,000,- 
000 coined gold dollars of unlimited legal tender, or any rise 
or premium on their present received value. 

9. Without prejudice to the adoption hereafter of an inter- 
national bi-metallic union, with free coinage of both metals 
for all comers, at a fixed ratio of weights, into coins of un- 
limited legal tender. 

10. Without the coins of the two metals parting company 
from each other, whatever may be the temporary fall, if any, 
in the market price of silver bullion after stopping Treasury 
purchases, 

[ would most respectfully commend to the consideration of 
Congress the question whether such a reform of the currency 
ought not now to be endeavored; whether these are not 
among the prudent and just conditions of its reform; and 
whether such a reform mizht not be promoted, with imme- 
diate advantage to all our industries and trade, by repeal of 
the clause requiring Treasury purchases of silver bullion, and 
repeal of the act making compulsory Treasury issues and re- 
issues of the legal tender notes. 

TREASURY PURCHASES AND COINAGE OF SILVER. 

It is with deference suggested that there are several points 

of agreement which may be reached, and ditferences c¢ 
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pinion removed or narrowed by a preliminary understanding 
as to the use of terms. 

We are all paper-money men if it but be understood that 
«our paper money shall be a representative paper money, a 
certificate that actual coin is honestly borrowed and safely 
stored by the Treasury, dollar for dollar, and payable to its 
owner on demand. No one disputes the superior convenience 
of paper-money. Its usein large multiples without incre ise 
of weight, its economy in saving the heavy and irreparable 
loss of the precious metals by abrasion, are indisputable ad- 
vantages over other kinds of money. 

Demonetization may signify legal disuse of either metal as 
coin. Gold is demonetized in India. But where is silver de- 
monetized? There are varying degrees of its use in different 
nations. Nowhere is it entirely disused. Nowhere is it then 
demonetized if demonetization means legal disuse, It is used 
in England for fractional coins of a limited legal tender. It 
is used in France, Germany and the United States for frac- 
tional coins, and also for larger coins of an unlimited legal 
tender. It is used in India and Mexico for fractional coins, 
and for coins of an unlimited legal tender, and of these the 
coinage is free to all owners of silver. In speaking of the de- 
monetization of silver, the degree of its disuse should be 
specified by those who would avoid being understood to 
recommend free coinage to private silver owners, which no- 
where now co-exists with the use of gold as a part of the cur- 
rency. 

Everybody is a two-metallist, and wishes the use of silver 
in fractional coins of at least a limited legal tender. Bi-met- 
allists desire a iarger use of silver for coins of unlimited legal 
tender; but they also wish the use of gold in coins of unlim- 

-ited legal tender. If, however, a gold coin and a silver coin 
must each be received for a dollar, and are both an unlimited 
legal tender in any number, some ratio in their weights must 
also be fixed by law. Yet no law can cross national bounda- 
ries as commerce does: so that any nation having a ratio not 
the same as the ratio of other nations traded with, is liable to 
be drained, -in time, of one of its two metals. Thus bi-metal- 
lism in any nation depends upon a fortunate balance of de- 
mands for the two metals from without, such as France 
enjoyed from 1785 to 1871; or else upon concurrence with a 
sufticient number of other nations in coining the unit of value 
in the two metals at one and the same ratio of weight. Bi- 
metallism is essentially an international affair; but it does not 
exist; the fortunate balance in Europe was upset by Germany, 
and the international agreement. twice attempted, has failed. 
In but one way now can any nation retain in use coins of 
both metals which are both unlimited legal tender: namely, 
by stopping the coinage of the metal unacceptable to other 
nations, France has done so. The United States must like- 
wise stop coining silver. Stop, wait, negotiate. And whether 
negotiations shall succeed or fail, there is still no other way 
than to stop where we are, namely, at the point where a risk 
begins to appear of difficulty in retaining silver in our home 
circulation in full equivalence with our gold unit of value 
which has an international circulation. 

SILVER—GOLD, 

Silver in fractional coins is the most convenient desirable 
metal for use in the payment of petty sums. These are the 
bulk of human transactions where money passes. It has no 
rival. Who does not deem it indispensable? Silver cannot 

rofitably be discarded from large use by any civilized nation 
in the world, even where, as in Great Britain and the Scandi- 
navian countries, it is used only for fractiona! coins. made 
legal tender for small sums, and gold alone is cut into coins of 
unlimited legal tender, Silver alone is coined by some na- 
tions; is the monetary metal of enormous Asian populations, 
We know little of China, but computing what they fairly 
may as to the rest of the world, the statisticians all agree th it 
silver is 54 per cent of the monetary metals of mankind. 

Gold, however, is indispensable also, though its high value 
makes it impossible to be used anywhere as small change. 
Gold is fairly computed to be about 46 per cent of the two 
monetary metals of mankind. Gold is the standard of value 
in the foreign commerce, not only of the United States, but 
also of every nation in Europe. Foreign exchange is calcu- 
lated as between the clilferent gold coins. Gold is the stand- 
ard in the domestic trade of England and of Germany, and of all 
the countries which, like France, have been bimetallic, but 
which have now ceased from silver coinage in order to pre- 
vent the fall of the silver already coined as legal tender for all 
sums, Goldis, in fact and by law, the standard of value in 
the domestic trade of the United States, and has been since 
March, 1875, under the Act of Congress making 25°8 troy 
grains of standard gold our monetary *‘ unit of value,” which, 
as will be explained below, had theretofore been safely and 
justly placed alike in coins of gold and coins of silver. 

Gold is 66 per cent of the metallic circulation of the United 
States at the present moment; although it may need explain- 
ing that with free coinage for everybody’s silver into full legal 
tender silver dollars, the people of the United States asked for 
only 8,045,858 in eighty years, but that Congress required the 
coinage of 215,000,000 in about eight years. 

Gold is the standard of value in nations from which we in 
the United States took 87 per cent last year of all our imports, 
and to which we sent more than 92 per cent of all our exports. 
And with most of the countries having silver a3 a standard, 
or in nearly exclusive use, where we do the small remainder 
of our foreign trade, settlements are effected by the gold 
standard through sterling bills on London. 

Gold from the mines of all the world has doubled in quan- 
tity within thirty-five years; silver about doubling in the last 





one hundred years. Gold, like silver, is a He ie produc- 
of mines in the United States, which have yielded of the two 
precious metals : 


Gold, Silver. 
For the last 40 years............. 72 per cent 28 per cent 
For the last 14 years........ .. : 50 + per cent 50 — per cen 
Lately as 4 years ago............ 5U + per cent 50 — per cent 
Last year....... sie Miah ai ini ai leh tile 3” — per cent 61 + per cent 


Who then would propose the disuse of gold, or ask the en- 
actment or the continuance of laws likely to promote the 
expulsion of gold, or its use at a premium instead of as the 
standard of value, to which, by stopping the coinage of silver 
now, the legal tender value of the 215,000,000 ‘silver dollars 
already coined may be held up and made to conform until 
these troubles be overpast. 

But our 215,000,000 silver dollars are here, and cannot be 
expected sensibly to decrease, as our gold may. Nobody will 
export or melt them. The reasons are plain. They will not 
flow abroad, for the legal tender quality given them by act of 
Congress cannot procure their reception elsewhere ; not in 
Germany, just as her legal tender laws, applied to her equally 
depreciated 400 or 500 million silver marks in thalers of unlim- 
ited legal tender, cannot promote their reception here or in 
France ; not in France, just as her legal tender laws, applied 
to her 690 million five-frane pieces of unlimited legal tender, 
cannot promote their reception here or in Germany. Ceasing 
to coin more, our 215,000,909 silver dollars will remain. No- 
body will melt them, since the silver melted is worth 20 or 25 
per cent less than the silver minted, while they remain a legal 
tender for all sums. Therefore, no silver to be used in the arts 
or industries, or for exportation, will be drawn from this stock, 
It is not to be expected that Congress will witadraw from 
these 215,000,000 silver dollars their full tender quality : it is 
not to be expected that Congress will releem and melt them 
and sell the metal. The fact, then, is that we cannot but be 
two metallists. 


METALLISM—MONO AND BI, 


But do not bimetallists and monometallists agree more 
than they differ, so faras the known facts of our situation 
oblige us to be concerned with them. Both demand mints, 
which are public institutions for the exclusive manufacture 
of bullion into coins, open, on the rule of first come first 
served, to all persons bringing any amount of the one re- 
ceived metal, or in the other case, both of the received metals, 
all such persons having the right to receive back their metal 
cut into coins of specified weight, fineness, size and inscrip- 
tion, consisting of the monetary unit itself, and its multiples, 
(and its fractions), and being full tender by law in payment of 
all sums due and payable, the said monetary unit, if bimetal- 
lic, in coins of silver and in coins of gold having a uniform 
ratio of weight. The metal minted and the metal melted 
having thus an equal value in fact, men of both schools re- 
gard the monetary mass of either gold or silver, or in the 
other case, of both gold and silver, as consisting at any mo- 
ment, actually, of the whole metallic coinage of the world, 
(gold, $3,300,000,000; silver, $2,200,000,000), plus potentially 
all extant stores of the one metal, or in the other case, of the 
two metals. This plus enlarges enormously the great sum 
to nearly the bulk of the product of all the mines of the one, or 
the two metals, in all past time, computed at not far from the 
half of, in the other case the whole of, $16,540,000,000, Not 
to be varied in amount by legislation, its immense superiority 
appears as a kind and amount of wealth suited to be the stand- 
ard measure of all wealth: for it is a mass, of which the annual 
increment (four years ago being $205.000,000, divided about 
equally between silver and gold, and last year being from 
both metals, $220,009,000), however large or variable, is a 
petty percentage, say 133 100 per cent. This relation between 
the small annual increment and the huge accumulation of the 
precious metals by mankind in all time is a circumstance of 
the last importance, if all the economists are right in com- 
puting the total wealth of the world, stored, saved, and con- 
suming, to be of less value at any moment than five times the 
world’s gross income for the one previous year. 

If the facts of our own monetary situation have been cor- 
rectly ascertained and stated above, thenitis now obvious that 
gold and silver monometallism may, without prejudice to 
their highrank as monetary theories, be set aside at once as 
theories practically inapplicable at the present moment for 
the guidance of the United States. Silver monometallism, 
though current in India and Mexico, has few advocates 
amonz us, and, at any rate, is inadmissible. Gold mono- 
metallism haz some able advocates among us, but, at any rate, 
is inadmisible, We are in the presence of 550,000,000 full 
tender dollars of gold and 215,000,000 full tender silver dollars, 
ths latter number now practically irreducible. 

As metallists of both schools condemn all efforts by laws to 
manufacture a legal-tender equivalent of any nation’s mone- 
tary unit out of the paper record of a promise to pay_ that 
unit, it here suffices to allude to that episode in our history 
before showing what the procedure of the Congress of the 
United States has been in making our monetary unit reside in 
coin, formerly of two metals, latterly in one metal, and the 
relation of the bimetallic theory and practice thereto, and to 
our immediate problem, the silver-dollar coinage. Indeed, 


the disparity between the two (285:100—100:35) in July, 1864, 
when Congress tried to compel their equality, is comment 
enough, from a financial point of view, upon the legal-tender 
laws of February 25, 1862, July 11, 1862, March 3, 1863, and the 
law of May 31, 1878; though I cannot myself believe the voters 
of the several States will ever decide that their Federal Govern- 
ment holds as sovereign a power to issue and reissue Trea: try 
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notes and make them a legal tender in payment of private 
debts, as it has to coin money and borrow it. 


THE MONETARY UNIT OF THE UNITED STATES. 


A complete history of the United States coinage Jaws would 
include many unimportant as well as important details. 
Reference is here made only to those parts which in every 
principal coinage law have prescribed either a single unit of 


value, or what weight of fine gold should be equal to what: 


weight of fine silver in the monetary unit and its multiples, 
so that the least imperfect equivalence, the utmost attainable 
stability therein, might be had, and every exchange of pro- 
duct or service pass under a convenient and just standard and 
measure of value. A table given on page xxiv is an analysis 
of the history of the United States monetary unit, including 
every coinage act that has dealt with the unit from 1789 until 
now. Setting aside the exigencies and the errors of the war 
period when paper expelled coin, that history is a record of 
proud integrity, of uniform good faith, 

Congress has established justice, and maintained it ina 
chief article and instrument of justice, the monetary unit, 
The good faith dictating every change is demonstrable. 
Marked by errors from the first act tothe last, none of them is 
an error without excuse. Perhaps the worst error of all is in 
the act of 1854, changing the ratio, when Congress omitted to 
be guided by its ablest living adviser, the most eminent of my 
predecessors in this office, Albert Gallatin, the friend and peer 
of Jefferson and Madison, their counsellor in finance, the 
originatur of the Ways and Means Committee, during three 
Presidential terms Secretary of the Treasury, and the 
originator of its present system and best traditions. 

It will first be convenient to indicate what the table does not 
show. It makes no account of subsidiary coinage—that is, the 
coinage of silver for small change, disparaged and not full 
tender. Such facts and metric changes in them are irrelevant 
to the monetary unit. It makes no account of alloys, but deals 
only with the weights of pure gold and pure silver. These 
alloys have changed, decimal, of minor importance and 
irrelevant. It make account of the trade dollar, the 
history of which here ald be confusing and irrelevant. It 
makes no account of ..e deductions from full legal tender 
proportional to loss of weight by abrasion or otherwise. It 
mokes no account of changes from gratuitous to compensated 
coinage which, though capable of great importance, not 
actually having been, may be neglected. 
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It does not show what things have had at any time the full 
legal tender quality conferred upon them, «whilst not an 
embodiment of the monetary unit—for example, silver dollars 
of the present coinage. It does not show what things have 
had at any time a full legal tender quality conferred upon 
them by the Supreme Court, but only a limited legal tender 
quality conferred by Congress—for example, United States 
notes which were not made legal tender from private citizens 
to collectors for duties on imports, nor from the Treasurer of 
the United States to private persons for interest on the public 
debt. It does not show the six or eight different certificates, 
notes, demand notes, &c.. which, being received at the offices 
of the United States or elsewhere by law or custom, are a part 
of our currency, but not in immutable equivalence with the 
monetary unit. 

The history of the monetary unit shows that from 1792 to 
1873 that unit was embodied by law in either metal. The 
arrangement is such as is now called bimetallic. From 1873 
till now, gold has been made by law the sole embodiment of 
our ‘‘unit of value.” But what is most notable is not 
that historical, Most notable is the fact exhibited from 
1792 to 1885 in a variety of historical circumstances— 
the seeking after perfect equivalence in contempora- 
neous; and successive coin embodiments of the monetary unit. 
§f{Equivalence in the contemporaneous coin embodiments of 
our monetary unit was the purpose of the coirage lawsof 1792, 
1834, 1837 and 1853. 

Equivalence in the successive coin embodiments of our mon- 
etary unit was the purpose of the coinage laws of 1834, 1837, 
1853, 1873 and 1878. 

During the time when the 371'25 troy grains of fine silver 
continued to be a coin embodiment of the monetary unit, 
there was no appreciable fluctuation in its value as compared 
with the mass of commodities, services and savings measured 
thereby, Slight variations in the gold coin, therefore, made 
solely for the purpose of retaining both metals in use, and for 
reaching a more perfect equivalence in order to retain both 
metals in use, are only confirmations added to proof in the 
uniformity (371°25) from 1792 to 1873. During the time when 
23°22 grains of pure gold have been either a concurrent or the 
single coin embodiment of our menetary unit, there has been 
no demonstrable fluctuation in its value as compared with the 
mass of commodities, services and savings measured thereby. 
Whatever may be speculated, it is not within the wit of man 
to name any monetary unit more stable. 

THE COINAGE LAWS FROM 1792 TO 1878, 

1792. — Pure gold 24°75 = 371'°25 pure silver: ratio 1:15, 
Equivalence was the purpose avowed in the celebrated Mint 
Report of Hamilton, and intended in the adoption of his ratio 
and recommendation by the Second Congress. And if the 
original error shortly disclosed, or disclosed by later require- 
ments of gold for England’s resumption, can at ajl be traced 
to a defective appreciation of the effect produced by the legal 
tender impartment to coin, concurrent with commercial causes 
in the nature of demand, upon the rating of either metal, it is 
to be observed that the masterly paper of Hamilton has an 
excuse not shared by later documents in which that effect is 
sometimes equally overlooked, and sometimes strained to 
cover all the crudities of a proposed ‘‘ fiat money.” 

1834.—Pure gold 23°20 = 371°25 pure silver; ratio 1:16-/- 
Equivalence contemporaneous, equivalence successive, was the 
practical object of the chenge in the ration of the two metals 
made in 1854. Anerrorin the ratio had expelled gold coin 
from the country, as an error in our proceeding may do now, 
Senator Benton said ‘* the extinction is complete.” In order, 
therefore, to recover the expelled metal so as to embody in 
two metals again the monetary unit, it was necessary to 
change the ratio, and to change it by a changein the yvrains of 
the metal not then possessed, and thereafter to be attracted 
and coined, rather than of the grains in the metal then coined 
and indaily use. For one adequate reason, not to mention 
causes contributory, viz., the preponderant coinage of both 
metals by France, whose mints were then open, like our own 
to all comers, at a fixed ratio (1:15°5), more favorable to the 
owners of gold than our own ratio (1:15), the United States 
had lost their gold circulation both in domestic trade and 
foreign commerce. The profit in exporting gold was palpable, 

The Congress of 1834, therefore, sought to recall gold and to 
keep gold while also retaining silver. Nothing else but equiv- 
alence in the two forms of the monetary unit could retain 
both. But their object was to retain both, and if the com- 
merce of the world had had the same geographical limits as 
the laws of the United States, the statute of 1834 would have 
retained both ; but bimetallism is nothing if not international, 
and the failure was disastrous. The ratio of 1834 sufficed to 
expel silver as the ratio of 1792 sufficed to expel gold. Overlook- 
ing the advice, the experience, the expert knowledge of Gal- 
latin, Congress in 1834 adopted a ratio as far from correct on 
the one side as the ratio of 1792 had been onthe other side. For 
the ratio of 1:15 the United States substituted the rafio of 1:16. 
Again, as before, the preponderant coinages of France (not to 
mention those of other nations of Europe), whose mints were 
then open like our own to all comers ata fixed ratio 1:15°5) 
being now more favorable to the owners of silver than our 
new ratio, 1:16°002, the United States began to lose their silver 
circulation. The profit in exporting silver was palpable. 

The act of 1834 has been described as contriving inequiva- 
lence in the monetary unit, and then cited as a precedent of 
financial integrity. The precedent is misunderstood. That 
Congress sought a just equivalence and not an unjust dis- 
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that they lost the cther metal in that search. The weight of 
fine metal in one coin embodiment of the monetary unit was 
not altered then or ever afterwards, as its tabular history 
shows, nor was the weight of the fine metal in the other 
reduced to obtain a profitable disparity. It was reduced to 
obtain a just equivalence, and reduced infelicitously so much 
as to fall on the other side. From 1:15 the Congress passed 
over the unvalued but controlling ratio of 1:15°5 on to the 
ratio of 1:16°002. But there was no change in the actual 
value of either metal to a less real value at that time, nor 
until forty years after, when Germany, seeking to substitute 
her silver circulation for the gold part of the circulation of 
France, after 1873, constrained France in 1876 to close her 
open mints to silver, and put an end to her bimetallism at the 
prevalent ratio of 1:15°5, which had, by the two errors of 
Congress, drained the United States first of one metal and then 
of the other. Gold then was not, like silver now, bought and 
coined by the Treasury into dollars which foreign circum- 
stances had made of inferior value to the same quantity of 
metal at an earlier date. Neither metal in fact varied from a 
steady value, or from that equivalence in the commercial 
world and in the law of France upheld at the ratio of 1:15°5. 

1837.—Pure gold 23°22—371:25 pure silver; ratio 1:16—. 
The only change to be noted under the law of 1837 is the 
putting a trifle more gold into one form of the monetary unit 
in order to conform the alloy to a decimal system. It is of no 
importance. 

1853.--Pure gold 23°22—371'25 pure silver; ratio 1:16—. 
The weight of the fine metal in either form of the monetary 
unit and the ratio of their weights remain the same under the 
act of 1853. Equivalence contemporaneous, equivalence suc- 
cessive, are still sought, are still maintained. But the silver 
metal which could not be kept at home while the French 
minis were coining both metals at a ratio more attractive 
than ours to the owners of silver, by about 3 per cent, was 
needed imperatively, at least for fractional coins, and 
although the fact lies outside the scheme of the foregoing 
table, it is important and should be noted. The law was suc- 
cessful for that limited purpose and three years later the legal 
tender quality which had been of necessity conferred upon 
foreign silver coins was withdrawn and ended. -And now it 
should be observed that from 1853 to 1873, as from 17932, free 
coinage and full legal tender were given to both metals, who- 
ever brought them seeking to obtain either form of the 
monetary unit. The Jaw of 1853 which established a sub. 
sidiary coinage for small change did not withdraw the right 
from any owner of silver to have his metal cut into dollars of 
an unlimited legal tender. Indeed, 5,538,948 such dollars were 
coined in those twenty years. But why no more? and why did 
560 many of these stream abroad even before the day of paper 
came? The French mint and its ratio again explain. 

And why dic not in pairs, the silver half dollars authorized 
by the act of 1853, coined at a ratio of 14°88:1 operate even 
more effectually than from 1792 to 1834 the silver whole 
dollar, coined at aratio of 15:1 had, to expel the gold. If 15:1 
did it while France was coining at 15°5:1, more effectual still 
might seem to have been 14°88:1, offering more than 3 per 
cent profit. The first break in the custom of free coinage had 
occurred, Free coinage was not given, or such would have 
been the effect upon gold. The coinage of silver at 14°88:1 
was confined to small purchases of silver bullion made by the 
treasurer of the mint, and no deposits for the fractional coins 
were thereafter received. But the coining was free of the 
full tender silver dollar. 

1873.—Pure gold 23°22. ‘‘That the gold coins of the United 
States shall be a one-dollar piece, which at the standard weight 
of twenty-five and eight-tenths grains, shall be the unit of 
value ; ad . * ad (Sec. 14.) But 
such it had been for thirty-six years, though not till 
now alone in that office. Free coinage of a full tender silver 
dollar was all that was withdrawn by the act of 1873, or 
changed, omitting the things mentioned above as excluded here, 
being quite irrelevant to the silver question. The right with- 
drawn was a right long unused, and it wasa right long unused 
because it was a right unprofitable to any owner of silver in the 
United States. The unlimited legal tender quality of any 
silver dollar still existing, unmelted, unexported, in the eabi- 
nets of collectors or the strong boxes of hoarders,whether the 
dollar of 1792 or the dollar of 1834 (which differed only in the 
proportion of alloy, not in the quantity of pure metal, 371°25 
grains, as the table shows), was not withdrawn. 

These two facts may profitably be compared with the 
bubbles blown about them since the time aft«7 the passage of 
the act of 1873, when, by the ending of bimetallic minting in 
France, in Europe, in the world (the last French mint certifi- 
cates were issued in July, 1876), and the fall of  siiver, 
the free coinage of full tender silver dollars of 371°25 
grains at a legal equivalence with the 23:22 grains pure gold 
then made without protest, and now remaining without 
change the sole coin embodiment of our monetary “unit of 
value,” had become, for the first moment since 1834-1873, a 
highly profitable transaction for the silver miners (less than 
100,000) of the United States; but not for the people (more 
than 90,000,000) of the United States. 

The charge that Congress was furtively seduced into passing 
the act of 1873 is thus a manifest error. But in its relation to 
the passage of the act of 1878, it is not superfluous to: mention 
that the coinage act of 1873 was read in the Senate more than 
once, in the House at least once, was printed by order of Con- 
QTess thirteen times, was considered in the committees of both 
Houses during five different sessions, and the debates upon it 
occupy 144 columns of the Congressional Globe. The act of 








1873 made no change in the two-metallism established in the 
United States when the infelicity of the bimetallic ratio of 
1834 induced the subsidiary coinage of 1853. 

1874.—Pure gold 23:22. The Revision of the Statutes of the 
United States was adopted the 20th of June, 1874. Silver 
mine owners were still far from getting sight of their ap- 
proaching interests, if silver farther fell; but the revisers 
made section 3586 to read: ‘‘The silver coins of the United 
States shall be a legal tender at their nominal value for any 
amount not exceeding five dollars in any one payment.” If 
six silver dollars of the coinage of 1792 or of 1834 were in 
company with one another anywhere, which may be doubted, 
and if the affirmance of a five-dollar legal tender which was 
obviously intended to relate to fractional coins alone, oper- 
ated a negation unexpressed upon the unlimited legal tender 
quality, theretofore conferred, of silver coins not fractional 
which had almost ceased to exist, then the revisers of the stat- 
utes may be held to have madea change in the law without 
warrant, and also without importance. 

1878.—Pure gold 23:22. The coinage act of 1878 left stand- 
ing the monetary ‘‘ unit of value” embodied and established 
by the act of 1873 in 23°22 troy grains of fine gold (25°8 
standard.) Itis unjust to ascribe to the XLVth Congress, 
which passed that act, an alteration in our monetary unit. 
They still maintained its strict equivalence, even its identity, 
with one of the bimetallic forms of that unit established more 
than forty years before, the sole form of that unit as estab- 
lished five years before. Noting the extreme fall in the metal, 
which had also been its embodiment from 1792 to 1873, they 
let the unit of velue alone. More than that, Cogress recog- 
nized in the second proviso of the act of 1878 the actual and 
the legal disparity between the coin which they required to 
flow from the mints and the coined monetary unit in the 
Treasury which was represented by gold certificates. Con- 
gress gave a full legal tender quality to this silver coin, but 
not also the free coinage to all comers which the history of our 
monetary unit shows to have been its uniform concomitant 
from the first establishment of that unit to the present hour. 
But Congress also explicitly recognized its inferiority to the 
gold certificates upon which they had never bestowed the legal 
tender quality. Moreover, Congress did not diminish the 
weight of the precious metal in the silver dollar. They re- 
quired it to be coined of the same number of troy grains of 
pure silver (371°25) as had been put in every coin of that name 
and metal when, as from 1792 to 1873, it was one embodiment 
of our monetary unit with free coinage for all comers and full 
legal tender. 


THE MONETARY UNIT INVARIABLE, 


This analysis of our coinage laws and explanation of their 
history yield light for guidance now. Ordained ‘“ to establish 
justice,” the Constitution itself is buttressed by this first cen- 
tury of constancy in the Congress to a continuous and just 
equivalence in the successive coin embodiments of the mone- 
tary unit for astandard and measure of value. The precedent 
stands and will stand for centuries to come, the 2dmiration, 
the pride, the rule of law and of duty for many generations of 
self-governing freemen. It is for us to pass on unimpaired 
this high tradition of financial integrity. But of justice as of 
liberty. eternal vigilance is the price. 

Our 215,000,000 silver dollars are by law full legal tender. 
Sharing that function with the monetary un't itself, the 
honor of the country, not less than its iterests is involved 
in the preservation of their equivalence with that unit 
wherever our citizens dwell and our laws run. Equiva- 
lence in foreign trade, for the reasons above indicated, 
is for the present quite impracticable. Equivalence in 
domestic trade is practicable. But that equivalence is 
now imperilled by the continuing coinage and increas- 
ing number of the silver dollars. This is much more than 
a deliberate judgment of the Secretary of the Treasury. It is 
attested to him from the centres of trade in all parts of the 
country, as much from the South as the North, as much from 
the West as the Eist. Not alone our able statesmen and in- 
structed economists and financiers advise the stoppage of the 
silver coinage now, but wherever our fellow citizens are con- 
centrated in commercial cities and towns, the business classes 
engaged in the trade, the enterprises, and manufactures of 
those centres, and the still larger masses of working men em- 
ployed by them, urge the stopping of the silver coinage now. 
It is these classes which are always first to perceive such perils 
to industry and trade, and the consequences they entail. To 
their judgment in such a matter even the acts of Congress 
touching commerce and currency are finally appealed. For it 
is their interests first, and afterward the interests of the agri- 
cultural classes, which are endangered, Every business man 
from day to day must form his separate judgment of any 
medium of exchange which he may be obliged by law to take 
in his next bargain. Twenty years ago the gold dollar was not 
kept from a premium, to-morrow the silver dollar cannot be 
kept from a discount, in disregard of their appraisal. 


ONE-METALLISM OR TWO-METALLISM—OUR ONLY CHOICE, 


The choice before Congress is not between silver mono- 
metallism and gold monometallism, Both are inadmissible, 
The choice before Congress is not between bimettallism 
and either gold or silver monometallism. The latter 
are not admissible, and bimetallism is only possible witt 
the co-operation of other nations, which is not now 
to be had. For although France holds the same friendly 
attitude, and would be followed by some of her associates of 
the Latin Union, England now, as in 1878 and 1891, Js un- 
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willing to depart from her mintage of gold alone into coins of 
unlimited legal tender, and Germany now, as in 1881, regards 
the concurrence of England in an international bimetallic 
union as a sine qua non. Such being the facts established 
upon abundant testimony, official and unofficial, gathered by 
the Department of State, it becomes plain that the choice of 
Congress is only in fact between stopping the coinage of silver 
dollars, or risking by further coinage the inequivalence of those 
dollars with our monetary unit, risking the fall of the value 
of 215,000,000 silver dollars from their legal domestic rating 
to their commercial international value which is 20 per cent 
less, and involving such a disuse in our domestic trade of 550,- 
000,000 dollars of gold coin, as when gold was ejected by 
paper during the war. 

The only choice before Congress, therefore, is the choice 
beiween one-metallism and two-metallism. Thesilver dollar 
cannot be kept in equivalence with the gold dollarif the 
coinage of silver continues. The gold dollar cannot be kept in 
full domestic circulation if the silver dollar is suffered to fall. 
Coining more necessitates its fall, Doubtless some may hope 
that more silver dollars can be coined, and yet their equiva- 
lence with the monetary unit not be lost. It is respectfully 
submitted that there is no compensation for that risk, and 
that a judgment so accordant of the great business classes 
who carry on the exchanges of the country must be accepted 
as a final estimate of that risk. 


A HEAVIER DOLLAR. 

Nor should it be forgotten that every silver dollar coined 
hereafter at our present ratio would be, as the coining of every 
doliar since 1878 has been, a direct hindrance to the inter- 
national bimetallic union then avowed as the object of our 
legislative policy. This objection is fatal also to the proposal 
to put more silver into the dollar than 371°25 grains of fine 
metal (412°5) standard. But that scheme is an admission of 
the stability or our present monetary unit, an express asser- 
tion of our duty to make every full tender substitute for that 
unit its acceptable equivalent. Another decisive criticism 
upon the proposal is that it implies the necessity of further 

urchases and coinage of silver, which necessity does not ex- 
ist; and proposes a remedy for the continuance of a danger 
which does not need to be prolonged. Stopping the coinage 
now is a perfect remedy for the evil which the business classes 
have measured, judged, and desire to see averted. They do 
not wish its recurrence in a varied form. Increasing the 
weight of silver in the dollar assumes the present dollars to be 
incapable of continued equivalence with the monetary unit, 
when, in fact, by stopping further coinage they can be held 
in our domestic exchanges to that equivalence, and the chance 
retained that the several great powers which are also sustain- 
ing the full-tender use of depreciated silver, by local national 
law, may come to ‘‘pool their issues,” and so restore silver to 
International currency. Such union now seems hopeless, 
while we continue to mitigate the difficulties of other nations 
by taking off the market half the product of our own mines, 
which is nearly half the product of the world. Is it not worth 
while to try the results of an altered situation after so many 
years of failure? Is it not worth while to see what can be done 
when the United States shall have put an end, by stopping the 
coinage, to the charge that they are moved byselfish interests, 
and trying to market their silver; when the United States, 
by stopping coinage, shall have put themselves on an equality 
with the other gold and silver using nations who haveall 
stopped silver coinage; and when the United States shall thus 
be able to negotiate for epen mints and free coinage to all 
comers, with the large offer to joinin free coinage to all, in 
place of no coinage, rather than with the lesser offer of free 
coinage to all, in place of the coinage of Treasury purchases of 
$24,000,000 worth of silver a year? 

The coinage of aheavier dollar would obstruct the success 
of such an experiment. The coinageof silver not being free 
to all comers, but being exclusively a coinage of Treasury 
purchases of silver, there is no reason for making a heavier 
dollar, whether the “purchases are to continue or to 
be stopped. Treasury purchases of silver are anom- 
alous, unprecedented except in the case of subsidiary coin, 
and a hindrance to the restoration of a sound currency. If 
the silver dollar is full tender, but not of free coinage, its cur- 
rency is confined within the country where the laws run 
which make it full tender. It cannot be forced across the 
Atlantic or Pacific, except as metal. Legal tender laws do 
not cross national boundaries. The silver dollar of 371°25 
grains within our boundaries can be kept equivalent to our 
monetary unit of value, if no more are coined; and the metal 
in it will not fluctuate more from tle datum line of 25°22 
grains fine gold than the metal in a 500-grain silver dollar 
wceuld, though it may fluctuate a little farther off. If the 
silver of our dollar is to be dealt with as a commodity, it 
cannot be kept in equivalence with the coin monetary unit 
any more than it can be kept in equivalence with some other 
commodity than itself. The proposal to make a_ heavier 
dollar, like the proposal to make unlimited legal tender silver 
bullion certificates on a variable commercial ratio of the 
metal with gold money, is a proposal to treat silver as a com- 
modity, If the silver of our dollar is to be dealt with asa 
part of the monetary metal of the world to which the full 

egal tender power of leading governments is to be applied, 

371°25 grains of fine silver can be made equivalent with 23°22 

grains of fine gold as effectually as 500 grains of fine silver can. 
STOPPING THE COINAGE WILL NOT AFFECT PRICES. 

An adequate sense of the magnitude of the actual coin 
money stocks of the world, which join with the potential 
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money existing in uncoined gold and silver, and with all 
their numberless equivalents, substitutes, and representatives, 
to measure prices, not to mention growing economies in the 
use of money, by cheques, bills of exchange, book-credits, 
clearing-houses, postal orders, telegraphic transfers, &c., 
which operate in the same direction, enforces the lessons of 
experience as to the impotence of any nation’s legislation to 
affect prices, if prices are measured by astable monetary unit. 
Changing the measure changes nothing except the owner- 
ship of the property of the losing ones. It does not change 
prices measured honestly. But the lessons of experience 
cannot be completely learned in a moment. For the general 
range of prices of the hundred chief commodities of civilized 
man’s use has been more than a third of a century in com- 
pleting the last leisurely cycle of its rise and fall. The range 
of prices is lower to-day than since the discovery of gold in 
California. The redistribution of populations in the two 
hemispheres since then is vastly more ascribable to legislative 
contrivance than is the low level of prices. Prices in the 
United States are the record of the fluctuations of commodi- 
ties and currencies in the markets of the world. They are not 
merely domestic fluctuations. Odessa and India appear in the 
price of wheat at Chicago. Our legislation chiefly concerns 
fifty-five million of people, but prices are the outcome of 
twelve or fifteen hundred million persons’ affairs. Yet we 
are occasionally told that the present general fall of prices has 
been caused and can be counterpoised by the variation of a few 
hundredths of 1 one per cent in the ratio of our own silver- 
coin stock to the mass of the monetary metals of the world— 
by the transfer of more silver from mines in Nevada to vaulte 
in New York. 

Man’s inventions and industries are hammering down the 
prices of all the products of man’s labor. If one New Eng- 
land town by one week’s labor can shoe all the feet in Cin- 
cinnati, Chicago and St. Louis for a year, when a year’s work 
was too little one decade ago, how shall not the prices of shoes 
go down? Everywhere the effort is to obtain shelter, cloth- 
ing, food, and the ornaments of these necessities of life at a 
smaller expense of mental energy and bodily toil. The history 
of inventions is the record of permanent reductions of the 
cost of getting man’s necessities. This reduced cost makes 
possible the enlargement of the comforts of all, a higher and 
higher standard of life for the poor. How shall the reduced 
cost not appear in dropping prices? But things on hand 
bought to sell fall while held. To the trading classes a fall of 
prices when comprised in too brief periods cannot but bring 
some measure of distress; when continued for too long 
periods, cannot but entail a general depression of trade. But 
when it is neither sudden nor prolonged enough to throw 
large numbers out of employment, the great mass of workin 
men and women find in lower prices almost unmixed good, 
Wages are always at once exchanged, with some reduction for 
saving, and if prices are lower, the same wages pay more, 
Even where reduced prices necessitate reduced wages (and 
on the whole even in Europe, the return to labor grows more 
and more) the wage-receiver gets the advantage of wages 
being slow to move, as he gets the disadvantage of their being 
the last to move when from a degradation of the unit of value, 
or its legal equivalent, prices measured by that unit going up, 
the same wages buy less. To keep the unit of value stable is 
the true limit of legislative control over prices. 


A POORER DOLLAR REDUCES THE WAGES OF LABOR, 


A large proportion of our workingmen of mature years 
have had an instructive experience that lowering the value 
of any so-called dollar, legal tender of payment for 
their wages, is a lowering that is compensated to every- 
body else before compensation reaches them. It is a low- 
ering that lifts the prices of all commodities before it lifts the 
rate of his wages. A cheaper dollar for workingmen of the 
United States means a poorer dollar. The daily wages of our 
workingmen and workingwomen are by far the largest, by 
far the most important, aggregate of wealth to be affected by 
the degradation of the dollar, or of any legal tender equivalent of 
the dollar. All other aggregates of wealth, the accumulations 
of capitalists, which can only obtain profitable use by being 
turned over daily in the wages of workmen and the employ- 
ment of the captains of their industry, all other aggregates of 
wealth which remain unemployed in the payment of wages of 
the day, the month, the year, are not to be compared in their 
sum to this gigantic sum. It is this gigantic sum, the wages 
of labor, which is assailed by every policy that would make 
the dollar of the fathers worth less than its worth in gold, 
The debt of the United States, large us it is, is a wart beside 
that mountain. If, by defrauding our fellow-citizens who, 
directly, or indirectly through the savings banks, hold those 
promises to pay a dollar on demand orin due season; if by 
letting the silver dollar fall below the gold dollar, we could 
take a third off the burden of the public debt, much less than 
ten dollars a head would thus be saved to the people of the 
United States. How long would ten dollars apiece pay our 
working men and women for the loss of a third otf every 
dollar of their wages? How long before they could get their 
wages raised enough to buy as much as before? 


TAXATION REFORM. 


In another communication which accompanies this, my first 
annual report, I have endeavored to present a full and complete 
exposition of the existing condition of the customs service, of 
the rules and regulations that I have established to secure a 
just, faithful and impartial appraisement of imported merchan 
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dise, together with my reasons for making such rules and 
regulations, and of the legislative measures which are now 
needed for improving that portion of the revenues. The revi- 
sion and changes of rates of duty made in 1883, have already 
diselosed, in practical execution, defects which are commended 
to the early attention of Congress. 

Besides the reforms which are desirable for the effective 
administration of any system of taxation levied through 
imported merchandise, and are indispensable for the adminis- 
tration of customs laws which, like our own, are a chaos rather 
than a system, I venture to hope that in due season it will be 
the pleasure of Congress to consider some other reforms upon 
which, as is requisite, all parties may agree, and that are of a 
different scope. Like our currency laws, our tariff laws are a 
legacy of war, If its exigencies excuse their origin, their 
defects are unnecessary after twenty years of peace. They 
have been retained without sifting and discrimination, althoug 
enacted without legislative debate, criticism, or examination. 
A horiz ntal reduction of 10 per cent was made in 1872, but 
was repealed in 1875, and rejected in 1884. They require at 
our custom-houses the emmlovment of a force sufficient to ex- 
amine, appraise aud levy duties upon more than 4,182 different 
articles. Many rates of duty begun in war have been increased 
Since, although the late Tariff Commission declared them 
‘injurious to the interests supposed to be benefited,” and said 
that a “reduction would be conducive to the general pros- 
perity.” They have been retained, although the long era of 
falling prices, in the case of specific duties, has operated a 
large increase of rates. They have been retained at an aver- 
age ad valorem rate for the last year of over 46 per cent, which 
is but 2/6 per cent less than the highest rate of the war period, 
and is nearly 4 pet cent more than the rate before the latest 
revision. ‘he highest endurable rates of duty, which were 
adopted in 1862-4 to offset internal taxes upon almost every 
taxable article, have in most cases been retained now from four- 
teen to twenty years after every such internal tax has beea re- 
moved. They have been retained while purely revenue duties 
upon articles not competing with anything produced in the 
thirty-eight States have been discarded. They have been re- 
tained upon articles used as materials for our own manufac- 
tures (in 1884 adding $30,000,000 to their cost), which, if 
exported, compete in other countries against similar manufac- 
tures from untaxed materials. Some rates have been retained 
after ruining the industries they were meant to advantage. 
Other rates have been retained after effecting a higher price 
for domestic product at home than it was sold abroad for. The 
general high level of rates has been retained on the theory of 
countervailing lower wages abroad, when, in fact, the higher 
wages of American labor are at once the secret and the security 
of our capacity to distance all competition from ‘“ pauper 
labor” in any market. All changes have left unchanged, or 
changed for the worse, by new schemes of classification and 
otherwise, a complicated, cumbrous, intricate group of laws 
which are not capable of being administered with impartiality 
to all our merchants. As nothing in the ordinary course of 
business is “imported uuless the price here of the domes- 
tic, as well as of the imported, article is higher by the 
amount of the duty and the cost of sea-transit than the price 
abroad, the preference of the tax-payer for duties upon 
articles not produced in the United States is justified by the 
fact that such duties cost him no more than the Treasury of 
his country gets. As for duties affecting articles that are also 
produced in the United States, the first to be safely discarded 
are those upon materials used by ourown manufacturers, 
which now subject them to a hopeless competition at home and 
abroad, with the manufacturing nations, none of which taxes 
raw materials. It is not to be doubted that in any reform 
which shall finally receive the approval of the two Houses of 
Congress, they will maturely consider and favorably regard the 
interests which can only gradualiy and carefully be adjusted, 
without loss, to changes in the legislative conditions for their 
advancing prosperity. With this view, I have invited, in some 
two thousand circular letters to our manufacturers and mer- 
chants, their enlightened co-operation in the improvement of 
our fiscal policy, and the replies received will hereafter be 
submitt«d to the consideratioa of Congress. ad i al 

The following table shows the value of imported mer- 
ehandise entered for immediate consumption, including with. 
drawais from warehouses for consumption, and duties eol- 
lected thereon during the last fiscal year at the various 
ports : 





























Year ending June 50— 
1885. 1ss/. 
Dollars, | Dollars. 
Merchandise free of duty...............-. 192,912,234 | 211,280,265 
Dutiable merchandise. ................... 386,667,820 | 45,295,124 
Total value of merchandise.......... 579,580,054 | 667,575,389 
Total duty collected.................. ~ 178,151,601 | 190,282,836 
} 
Average ad valorem rates of duty on-- Per cent. | Per cent. 
Dutiable merchandise.................... 46°74 | 41°702 
Free and dutiable merehandise......... | 30°733 | 28°503 








The increase in the annual average ad valorem rate of duty 
on dutiable merchandise, from 41°702 per cent in 1884 to 45°074 
per cent in 1885, has been caused mainly by the decline in the 
prices of goods subject to specific duties, upon which are im- 
posed high rates of duty. Among others, the following are 
conspicuous examples of a marked decline in price without a 
corresponding falling off in the quantity imported. 





Sugar, not above No. 13, Dutch standard, which declined in 
price from 3'46 cents per pound in 1884 to 2°5 cents per 
pound in 1885; molasses, which declined from 16‘4 cents per 
gallon to 13°38 cents; clothing-wools, from 22°7 cents per 
pound to 19°7 cents; carpet-wools, from 12°43 cents per pound 
to 10°55 cents; glycerine, from 11°6 cents per pound to 6 cents, &e. 

The values of the imports for consumption of these five 
commodities during 1885 were as follows : 


ae 




















Articles. Quantities. Value. 
a oe pounds. 7,573,034 $153,930 
DUN, MUM. ccccccccccéic <cccvec pounds.} 2,548,210,538 64,320,170 
sii oti dices ednwtainedeid gallons. 31,321,244 4,190,242 
Pi) SUE onnccncsneceosseen pounds. 11,475,889 2,262,824 
Wool, carpet.......... .....c0e.-. pounds. 5€,339,530 5,947,495 

EE OE Ee en APE eer 1 $77,174,661 





_ The value of these articles, computed at the prices of such 
imports during 1884, would have appeared as follows: 

















Articles. Quantities. | Value. 
a ils aes ele pounds, 573,034 $878,719 
Sugar, not above 13.... ...... pounds.) 2,548,210.538 88,168,085 
eit acta gallons. 31,231,244 5,130,684 
PEER ETRE LG: pounds. 11,475,889 2,605,027 
DP i csccceecuces-deckeu pounds. 56,339,530 7,003,004 

EE eee ey See ata | $103,791,519 





INTERNAL REVENUE. 

The collections made under the internal revenue laws from 
the commodities subject to taxation were, for the fiscal years 
ended June 30, 1884 and 1885, as reported by the Commis- 
sioner of Internal Revenue, as follows: 

















Objects of taxation. Fiscal year ended June 30. 
1884. 1835. 

' $ $ 
RATE GUEIING.. 6c ccccesccnccoce 76,905,385 26 67,511,208 63 
Manufactured tobacco.......... 26,062,399 98 26,407,088 48 
Fermented liquors.............. 18,084,954 11 18,230,782 03 
BE GER CUIIEIOD. 2c ccccccseccccs 441 8 25,000 00 
EE EES as 289,144 12 222,681 19 
Collections under repealed laws 247,714 52 24,360 74 

AED LITRE 121,590,039 83 | 112,421,121 07 








(These figures differ from the amounts actually covered into the 
Treasury, as shown vy the covering warrants, the receipts showing the 
amounts collected, but not deposited, during the fiscal year, the war 
rants showing amounts actually covered into the Treasury during the 
same time. } 

From the preceding exhibit it appears that the decrease of 
revenue from spirits during the last fiscal year was $9,394,176 63, 
and that on fermented liquors the increase was $145,827 92. 
There was an increase in the revenue from manufactured 
tobacco of $344,688 50. The decrease from all sources is 
$9,168,918 76. 

PRODUCTION OF SPIRITS. 


The production of spirits during the last fiscal year is exhib- 
ited in the following table: 


























- Fiscal year ended June 30. 
Kind of Spirits. — wen  * 

ili sade cnnteamecediie | $8,896,832 $12,277,750 
TT niin nbinthite peeeemeialibath tm 5,089,958 5,328,043 
ll itudnasiebsudeusbetibiien umahued ov 12,385,229 13,436,916 
i ictdihihihininecaine Um ddeinnagneeiiubediibiine 1,711,158 2,081,165 
Siti: die hitiadit eek tiedimnpiiads sine: 66 yoeniitdl . 641,72 | 639,461 
SEITE poate ttm 6,745,688 | 3,237,889 
Pure, neutral, or cologne spirits.... ..... 28,538,680 | 27,104,382 
EPEAT A LEI TD cneneaiiad 11,426,470 10,811,757 

EF a ne Oe ET | $75,435,739 | $74,915,363 








It cost to collect the internal revenue for the fiscal year 1885, 
including the expenses of the Commissioner’s office, $4,455,- 
430 27; about 3°9 per cent of the amornt collected. The cost 
for 1884 was $5,076,914 31, being 4°2 per cent of the amount 
collected. * * * * * * 

STATUTE OF LIMITATIONS 


The necessity fora general statute of limitation upon the 
presentation of demands against the United States becomes 
every year more apparent. 

The policy of all enlightened nations protects the individual 
against demands set up under cover of obscurity created b 
lapse of time. Bat the Government has even more need of sue 
protection. Usually the individual has such personal knowl- 
edge of his business as will warn him agaiast unjust claims and 
guide him to the evidenze which may protect him. 

The vast business of Government is carried on entirely through 
agents, and many causes tend to produce frequent changes 
among them. Even when an ex-officer can be reached, his 
memory is likely to be imperfect in respect to some long past 
transaction which was only one among a great number within 
his supervision, and many ex officers, in view of the multitude 
of inquiries addressed them, have been compelled to decline 
the unremunerated task of researches in their retained papers. 

The Government is a debtor always to be found, and ever 
ready to pay its debts; and long delay ought to raise a pree 
sumption, as readily in its favor as in favor of an individual, 
against the justice of a demand. 


DANIEL MANNING, 
Secretary of the Treasury. 





The Honorable, the Speaker of the House of Representatives. 
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REPORT OF THE TREASURER OF THE 
UNITED STATES. 


TREASURY OF THE UNITED StaTEs, 
WasuHinaton, D. C., November 1, 1885, 


Sir:—The following report upon the operations of the 
Treasury.of the United States for the fiscal year ending June 
30, 1885, and its condition on that and subsequent dates, is 
respectfully submitted : 


RECEJPTS AND EXPENDITURES. 


The net revenue of the Government was $24,829,163 54 less 
than that of the preceding year, and the net expenditure was 
greater by $16,100,690 78. The surplus applicable to the 
reduction of the debt was therefore $40,929,854 32 less than in 
the fiscal year 1884. The following table shows the details: 

















| 
| 1884. 1885. Inc. or Deo. 
Revenue from— 7 . g 
inn cittene, maitindiniel 195,067,489 76) 181,471,939 34'¢13,595,570 42 
Internal revenue...... (121,586,072 51/112, 193,725 54!) 19,087,346 97 
Sale of public lands.... 9,810,70501) 5,705,986 44| 14,104,718 57 
Miscellaneous seurces.; 22,055,602 ae 24,014,055 O68) *1,958,452 42 
EE, cnssinavcnonocage 348,519,869 92/323,690,706 38) —............ 
Net decrease .... .... Vcnmeited 60s wien Jewecccce oo cocce t 24,829,163 54 


Expendit’s on ace’t of— 
Civil & miscellaneous: | 





Oust’ms, light-hous’s, 


public bidgs., &e... 22,811,915 45} 27,125,972 67; *4,314,027 22 
Internal revenue..... 8,657,133 49) 4,550,623 21, t4,106,515 38 
Interior civil (lands, 

pateats, &e.)....... 8,613,237 06) 8,979,26636) *366,029 30 
Treasury proper, 

(legislative, execu- | 

tive, & other civil).' 25,926,503 07; 36,854,109 05 *10,927,600 98 
Diplomatic (foreign 

relations).... ...... ' 1,260,766 37: 5,439,609 11) *4,178,842 74 


Judiciary and quar-) 
terly salaries....... 
War Department .... 
Navy Department..... 
Interior Department) 


3,650,838 16 
39,429,603 36 
17,232,601 44 


RR OES 
wenesys 17, 3,240,975 11 
16,021,079 e7 1,271,521 77 


(Indians & Pensions)| 61,905,227 34) 62,654,762 12 *749,534 77 
Irterest on public debt, 94,578,378 48) 51,386,256 47 3,192,122 01 


Oa eaten '244,126,244 33/260,226,935 11) ........... 
Net imcrease......... Leepeceseee ccosse wees coerce eeeees/*16,100,690 78 


‘Surplus available for’ 
reduction of debt... |104,393,625 59 


* Increase. i Decrease. 


The receipts on account of the Post Office Department, not 
included in the above statement, amounted to $47,309,735 35, 
an increase of $3,487,249 53 over those of the preceding year ; 
the expenditures increased from $46,281,124 87 in 1884, to 
$50,326,314 50 in 1885, or $4,045,189 63. Of the amounts 
received and expended $25,687,933 74 did not actually pass 
through the Treasury, having been received and disbursed by 
postmasters. 


*893,839 82 














63,463,771 27 $40,929,854 32 








SUMMARY OF OPERATIONS. 


The issue of United States notes during the year, in place of 
such as were returned inaworn and mutilated condition, 
amounted to $84,493,153. 

Silver certificates to the amount of $40,000,000 were issued, 
and $20,990,045 were redeemed during the year. 

Gold certificates of the old issue amounting to $52,420 were 
redeemed. Of the new issue, $63,000,090 were issued and 
$21,017,100 redeemed. 

Coupons from United States bonds to the amount of $8,084,- 
667 45 were received from the several assistant treasurers by 
whom they were paid, and examined in this office. 

Called bonds of the United States amounting to $45,968,600 
— + car of which amount £45,588,150 was for the sink- 
ing fund. 

nterest amounting to $42,570,736 64 on registered bonds of 
the United States, including those issued to the Pacific Railroad 
companies, was paid by means of 245,159 checks on the Treas- 
urer and assistant treasurers. The payment of the warrants of 
the Secretary of the Treasury required the issue of 50,127 
drafts; 74,659 drafts on warrants of the Postmaster-General 
and 27,800 transfer checks on , assistant treasurers were issued, 
making a total of 397,745 dratts'and checks issued in the office. 

The national banks withdrew $53.303.350 of bonds held to 
secure their circulating notes, and $31,300,700 of bonds were 
deposited for that purpose, a net decrease of $22,002,650. There 
was also deposited by naiional banks, designated as deposi- 
taries, $3,904,450 in bonds to secure public moneys deposited 
with them, and $3,357,450 of bonds so held were withdrawn. 
The total movement of bonds was $91,865,950. 

The national banks paid into the Treasury on account of 
semi-annual duty on their circulation the sum of $2,794,584 01, 
which was $230,084 23 less than was paid on that account the 
Preceding year. 

. Circulating notes of national banks amounting to $150,209,129 
were received for redemption during the year. This amount 
included notes of national banks that have failed, gone into 
liquidation, or are reducing circulation, of which $28,462,225 
were redeemed during the year. 

The books of the Treasury show that the disbursing offiecrs 
of the United States had to their credit at the close of the year 
$21,126,059 89. 

Interest on the 3 65 per cent bonds of the District of Colum- 
bia, amounting to $519,604 23, was paid during the year. of 
which $110,062 23 was paid by means of coupens, and $409,542, 
— the amount of interest on registered bonds, by means of 
#ehecks. 


The unavailable funds of the Treasury were increased from 
$29,514,665 44 to $29,525,325 74 during the year. 


THE STATE OF THE TREASURY. 


The condition of the Treasury on September 30, 1885, com- 
pared with that on September 30, 1884, is shown by the follow- 
ing tables. The form of presenting the assets and liabilities 
of the Treasury was changed in March last. Both the ol@ 
and the new forms were published until the close of the fiscal 
year, when the publication of the old form was discontinued. 

[fhe Treasurer gives both the old and the new forms for 
September 3) of both years. We omit the former, and give- 
the new form arranged so as to present the comparison betweem 
the two periods at a glance]. 
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SEPTEMBER 39, 18s4. | SEPTEMBER 80, 1885, 
$$ $$] —___ 
Assets a nd Balances. Asseta ana Balances. 
Liabilities. Liabilities. 
$ é $ $ 
GOLD—COIM.........ccccece: 165,869,780) 180,863,799 
CEE 52,801,309 71,271,013) 
Total gold......... ( Asset) 218,671,179 292,134,812 
Certificates issued ...... 120,936,620 140,387,030 
Certificates on hand ....| 33,640,920 22,491,510 
Certific’s, net. (Liability)| 87,295,700 117,895,529) 
Net gold in treasury.!............ 131,375,479) ............ 134,239,202 
SILVER—Dollars, stand’rd |142,349,409) 165,431,083 
SE ni cue eexudeniteie 4,718,994 3,732,337 
Total silver.......( Asset)/ 147,068,403! 169,163,420 
Certificates issued...... 123,269,721) 125,379,706 
Certificates on hand..... 26,165,840 31,733,440) 
Certific’s, net. (Liability)| 97,094,881 93,546,266 
Net silver in treas’y|............ 49,973,522 ----+eeeeee. 7,517, 158 
U. States notes.....(Asset)} 37,035,106! 50,926,529; 
Certificates issued....... 16,255,000, 24,070,000 
Certificates on hand .... 375,000) 1,075,000) 
Certific’s, net. (Liability)| 15,830,000 22,995,000 
Net U.S.notes in treas.|............ | 21,155,106) ..--.----0.. 27,931, 52@ 
National Bank notes......|.......ee05- 2,774,843)... .sceeee - 2,946, 128! 
Deposits in Nat. Banks...|.... ....... 14,368,407] ..... eee ees __15,515,58¢ 
Balances....(Asset)) ............ 219.647.3357 256,149,617 
PUBLIC DEBT AND INT.— 
Interest due, unpaid....| 1,763,509 1,825,829) 
Matured debt............ 18,616,815 3,871,385 
Inter’t on matured debt 333,706, 221,332 
Debt bearing no interest 7,180 2,669 
Int. on Pac. RR. bonds) 
due, unpaid............ 24,030 26,520 
Debt and int..(Liability), 20,745,240 5,947, 735 
Fract’l cur’cy redeemed | 7,150 2,660 _ 
One & two yr. notes pd. SS q.{ié # 4 4§ Gesvseatveses 
Int.ch’cks & couponsp’d) —- 131,890 145,746 
Int. on Pac. RR. b’ds,p'd’.... ...---. 4,500 
Debt and inter’st.( Asset) 189,289 152,915 
D’bt&int.net( Liability)) ............ 20,605,951) ...-.--- «-- 5,'704, 688 
Res’ve for red. U.S. notes.| 100,000,000, 100,000,000 
Fund held for redemp. of | 
notes of Nat. Banks....| 39,192,419 38,794,043 
Fund held for redemp. of | 
Nat. gold bank notes.... 165,864) 123,258 
Five p. c. f’nd for redemp. | 
of Nat. Bank notes..... 12,575,075, 12,482,501 
Redemp. reser.( Liabilty)| 151,933,353 151,400,102 
Nat. Bank notes in pro- 
cess of redemp...(Asset)} 8,338,791) 3.542,398 
Net res’rves.( Liability), ............ 143,501,567] ....0-- se. 147,807,704: 
Post Office dep’t account.) 3,616,229 2,917,625 
Disburs’g Officers’ bal’ces.; 27,043,618 24,220,056 
Undistrib’d assets of fail’d 
National banks.......... 564,728 411,180 
Currency and minor coin} 
redemption account..... 27,643 488,128 
Fractional silver coin re-| 
demption account....... 60,884) 59,606 4 
Interest acc’t., Louisville) | 
& Portland Canal Co... -| 1,710, 1,470 
Treasurer's transfer ch’ks 
and drafts outsanding..; £,682,300) 4,971,407 
Treasurer U. 3., agent for’ | 
paying int. on D.Col.bds, 68,345, 156,917 
Cn (Liability)| 37,06%,457: 33,226,392) 
Int. on Dist. Col. b’ds paid 5,946) 13,930 
Speaker's certificates paid) 106,080; Succ ete ee ees 
a (Asset); 112,026 13,930 
eS (Liability) .....cce0es 36,953,431) oo! $8,212, 40@ 
Balances...(Liability) ............ 201,153,949 ...... ideal 186,864,986 
anonanetal ; oe 
Net balance....(Asset)............ 18,493,408 .........06. 69,284,631 
Assets not available— 
Minor coin............... Paw ee 7901 DOT 
Subsidiary silver coin...|............ 20,476,716; ........... 23,526,361 
Aggregate net Asset....... Sones 48,799,143)........ ail 93,602, 57 





The general balance increased in the year ending September 
30, 1885, by $44,803,436 92, and the available balance increased 

in 1884 to $69,284,631 13 in 1885, or 
* * + a * 


from $18,493,407 36 
$50.791, 223 77. 


The following table shows the excess of the cash assets of 
the Treasury, excluding certificates and other obligations held. 
by it, over the net current liabilities other than United Statea 
notes, on October 31, 1885, as compared with the same day im 
1884, compiled from the latest returns received : 
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‘oct. 31,’85. Oct. 31,’84., Increase. | Decrease. 









































ASSETS. | $ e $ 
GBS BOER cc ccc cccccvesecescececescéoces 178,951,459 166,67 9,550 
GiadS DealIBOB.. ..cccecccce coccccescccese 72,417,590, 55,856,761 
BRD in xonsatn wapacoonnnnoni echt 251,359,349 222,536,360 
Less certificates actually outstand’g 109,020,760, 87,8°5,570 
RR RREERs 000 cocccncsdosevccnceces 142,338,589 134,670,790 7,667,799 
Standard silver dollars............... 168,817,342 142,925,725 
SS EE ee eae 3,840,586) 4,646,496 
ECR pe aie Aaa 167,657,878 147,573,222 
Less certificates actually outstand’g, 93,146,772 100,741,561 
Bliver balance........ ..cseecereeseees | 74,511,106 46,831,661) 27,679,445 
United States notes........... ae | 45,695,341 “33,942,172, 
4 Less certificates actually outstand’g 18,145,000 17,770,000, 
,Dnited States note balance... .....| 27,550,841 16,172,172, 11,378,169 
*National Bank notes............... | 5,438,241 10,171,655)............ 4,738,414 
Deposits in Nat. Bank depositories) 18,595,551 15,742,439, .... .. «. 2,146,888 
Total net assets.................. 263,433,829 223,588,718, 30,845,110 
PS | 
j 
LIABILITIES. $ 3 | $ $ 
Matured debt and interest.......... 3,953,690, 12,843,474 .........+4. 8,889,784 
Interest due and unpa.d............. 2,250,607) 2,137,973 Eiedcetsecces 
+ Accrued interest........ ........56- 5,921,309, PG cesedccssivs 77,439 
+Interest due and unpaid, Pacific’ | 
I, «coun erakeeeeceeee 19,950 20,340) sodecenenes 390 


+ Accrued interest, Pacific RR. b’ds| 1,292,470, 1,292,470 


4 Reserve for redemp’ns vf U.S.n’tes 100,000,000 100,000,000. 

















Disbursing officers’ balances, &c.... 22,774,534 26,866,487) ..c.c00 -- 4,091,953 
Outstanding drafts and checks..... 4,634,843) 7,205,799) .......0000. 2,570,956 
Five per cent fund for redemption! 
of Nationa! Bank notes............ 12,541,918 12,659,846'............ 117,933 
Wund for redemption of notes of 
failed, &., banks......... ....0004+. 89,510,189, 39,288,407] 226,671]............ 
Post-Office Department account...| 3,706,082, 3,714,015)............ 7,933 
Total liabilities... ............... 196,615,536 22,082,621 | PBR 15,417,085 
Available balance... ............ 66,818,292) 11,556,007, 55,262,195)... akiaaied 
Assets not available: 
I .00hn66060 beseer ooeseote 719,831 Ee: 92,986 
Fractional silver coin ............. 22,965,536 is sictsicowes 6,381,221 
I a ci in 90,503,659 41,715,672) 48,787,987’ ............ 











* Includes National Bank notes in process of redemption. 
{ These items were not included as liabilities in 1884, but are here 
msertec for the purpose of comparison. : 


THE TREASURY BALANCE. 


The tables at the end of the report proper show where the 
funds constituting the Treasury balance are held, and the 
several kinds of moneys of which it is composed. 

It will be observed that the Treasureris charged in the 
accounts with over. $148,000,000 held in the mints and assay 
offices as a bullion fund. While receiving daily reports from 
these offices showing the changes in the fund, he has no means 
of verification except by calling upon another Bureau; and 
the condition of these offices has never been examined here- 
tofore by any one representing the Treasury. The results of 
the annual examinations made under the direction of the Mint 
Bureau are not communicated to the Treasurer, and these 
examinations are therefore not sufficient, it is submitted, to 
confirm the statement that the funds are held as represented. 

Nor are the relations between the Treasury and the several 
sub-treasurers adequate for its protection and for that of the 
public moneys. 

The Treasurer should have the authority to make frequent 
examinations of both sub-treasuries and mints, to enable him 
to know that the funds with which he is charg+d are held as 
represented, and to hold the officers to a more strict account- 
ability than has heretofore prevailed. It is reeommended that 
Congress be requested to appropriate a sum sufficient to cover 
the expense of annual or quarterly examinations of sub- 
treasuries, mints and assay-oflfices, under direction of the 
Treasurer. 

The sub-treasurers of the United States having had their 
duties and responsibilities largely increased through the issue 
of the gold, silver and legal-tender certificates and the issue 
and redemption of the standard silver dollar and the fractional 
eoins, it is respectfully submitted whether a scheme for a reor- 
a of the respective « flices shou!d not receive the atten- 

ion of Congress, Persons cecupying the positions of messengers 
and laborers are now engaged in handling, counting, shipping 
money and doing other clerical labor. Simple justice would 
— that such persons should receive pay commensurate 
with the increased respovsibilities and labors thus incurred. 
DISBURSING OFFICERS’ BALANCES. 

Attention is directed to the large amounts of funds to the 
eredit of disbursing officers of the Government. It 1s believed 
that advances are made to these cflicers in excess of their cur- 
rent requirements, For years the amount has rarely been less 
than $20,000,000, and has frequently exceeded $40,000,000. 
It is rec mmended that the modes of payment to and by them 
be restricted to sums needed in their monthly payments. 

A very 'arge part of these adva: ces is made to pension agents. 
It is recommended that a change be made in the mode of pay- 
ing pensions, and that these payments be made by means of 
Treasurer’s checks, in the same manner as interest on the 
public debt is now paid. Should this recommendation meet 
with approval, a plan for carrying it into effect will be sub- 
mitted. by which a large amount could be annually saved to 

She Government. 

It would appear froma reading of sections 3620 and 3648, 
Revised Statutes, that it was not contemplated by Congress to 
Place to the credit of disbursing officers money in excess of 








amounts needed for current payments, and it is suggested 
that more particular attention be given to requisitions for such 
advances, and that a statement be required to accompany them 
showing the necessity for the advance. Fe ae 

The balances remaining, after the payment of the depositors. 
and the deposit of the profits in the Treasury, constitute the 
assets of the bullion fund. Itis apparant that a large portion 
of the fund consists of silver bullion, some of which was pur- 
chased a number of years since, and‘instead of being coined has 
been held in anticipation of demands of depositors for bars. 

At the price of silver bullion on June 30, 1885, 97 cents per 
standard ounce, the fund has depreciated $69,322 42. * * * 

At the present price of silver bullion—about 93 cents per 
standard ounce—the depreciation amounts to $258,405 49, 
showing a decrease of the bullion fund to that amount. 

In this connection attention is directed to the fact that large 
amounts, frequently aggregating $1,000,000. are carried in 
account by the mints without accountability and the saper- 
vision which should be exercised by the Treasury. These 
amounts arise from the profits on silver coinage, from other 
profits, and from charges imposed on depositors of bullion, and 
are aS much receipts into the ‘Treasury as any other kinds of 
revenue. They are not, however, covered in regularly, as 
other receipts are, but quarterly periods. 

In the opinion of the Treasurer the mints and assay-offices 
should not at any time hold such large balances as are now 
left with them. While nominally sub-treasuries by law it 
was never contemplated that these offices should act as or 
become sub-treasuries in fact, but that the bullion received 
by them should, as speedily as practicable, be converted into 
coin, and the latter transferred to the Treasurer or assistant 
treasurers, 

DEFICITS, UNAVAILABLE FUNDS. 

The deficits occurring during the fiscal year, making the 
amounts involved unavailable to the Treasury, were: One of 
$25,341 61 in the office of the assistant treasurer at New Or- 
a and one of $11,857 37 in the assay-office at Boise City, 

aho, 

The unavailable funds were decreased by the following items: 

A reduction of the amount of the deficit at the branch mint 
at San Francisco of $5,685 88; a reduction of the amount in- 
volved in the failure of the Venango National Bank of Frank- 
lin, Pa., of $12,755 16; and the adjustment of two defaults in 
the former United States Depository at Baltimore, amounting 
to $6,900 77 and $1,196 87 respectively; making a total decrease 
of $26,538 68, and the net increase in the unavailable funds of 
$10,660 30. 

A loss by theft of three bars of silver bullion, valued at. 
$1,936 62, at the mint in Philadelphia, Pa., has not been re- 
ported to this office as a deficit, although the Treasurer is un- 
able to perceive why it should be treated in a manner different 
from _ thefts of public funds. * ° * d 7. 

It will be found that the unavailable funds are differently 
stated in several places in this report. In the statement of 
assets and liabilities the amount is $694,710 31, embracing 
only the four items of deficits at New Orleans and New 
York. This arose from the fact that when the publication of 
the statements of assets and liabilities was begun, the assistant 
treasurers only made itemized reports ; and when the reports 
were subsequently required from the mints the item of $413,- 
557 96 in San Francisco was for the first time observed ;_ but it 
was not deemed advisable at the time to increase the “* unavail- 
able,” and the amount was therefore carried as bullion, but 
reported annually as unavailable, and so treated in the general 
account, The two items of deficits by failures of national bank 
depositaries, and the six items following these are balances from 
old accounts, and were never carried as assets except in the 
general account; for the purpose of the statements of assets 
and liabi ities it was not nee: ssary that they should be ineluded. 

By far the largest part of the unavailable funds consists of 
the so-called ‘* deposits with the States under the act of June 
23, 1836.” The fiction that this amount—$28,101,644 91—may 
some day become available has ceased to be held; and the 
Treasurer, although still charged with the amount on the books 
of the Register, has not included it in his statement of balances, 
This has been the uniform practice of this office, but is not in 
strict accordance with the law authorizing these deposits. 

It is therefore respectfully recommended that some action be 
taken to have this amount, as well as all other unavailable items 
now charged by the Register against the Treasurer, charged to 


Separate accounts in the office of the Register. The Govern- 


ment would be as fully protected by this mode of treating the 
deficits, and complete statements thereof would be regularly 
furnished by that officer. Furthermore, the troublesome com- 
plications arising when a comparison is made of the several 
statements of the cash balance and the public debt statements 
would be obviated. As further losses are liable to occur from 
time to time, owing to the large sums held by the Treasury 
offices, a well-defined system of treating deficits should be es- 
tablished. : 

The same course is recommended as to the unavailable funds 

of the Post Office Department, amcunting to $37,277 06. 
1 HE SINKING FUND. 

The amount provided for the sinking fund in United States. 
bonds was $45,588,150. The amount estimated was $47,620,- 
201 16. This estimate was based upon an assessment of one per 
cent upon the entire debt and the interest upon the existing 
sinking fund of the United States, including therein the legal- 
tenders, silver, gold and currency certificates, and fractional 
currency, without deducting therefrom the amounts of these 
liabilities held in the cash in the United States Treasury. This 
does not seem to be in accordance, with the provisions of the 
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law with regard to the sinking fund, and the present estimate 
s based upon the existing principal of the public debt, includ- 
ng the interest on the amouut of bonds and other obligations 
of the United States heretofore canceled, and credited to the 
sinking fund, a detailed statement of which is to be found in its 
appropriate place. It is, however, recommended that the ap- 
propriation heretofore made for this purpose be abolished, and 
that it be limited to one per cent upon the debt of the United 
States, excluding therefrom the gold, silver and legal-tender 
certificates, and legal-tenders held in the cash, and deducting 
also the gold and silver held on deposit in the Treasury. The 
estimate would then be limited to the sum of, say, $15,000,000 
for the coming fiscal year. 
UNITED STATES NOTES. 
The amount of United States notes of each denomination ont- 
standing at the end of each of the last four fiscal years is 














shown by the following table: P 
Denomination. 1882. 1883. 1884. | 1885. 
j 
ess $ $ 
One dollar... ....-. 25,720,954| 27,736,157| 26,660,185! 24,952,062 
Two doilars......... 24,622,625] 25,524,391)° 24,897,386 25,297,069 
Five dollars......... 67,342,540] 71,150,085| 75,552,915) 75,997,805 
Ten doilars.-..-...-- 72,784,766| 72,732,886] 69,527,016) 64,539,386 
Twenty dollars..... 68,657,471) 62,346,909) 58,054,629, 55,126,509 
Fiftv GONMATS..cecce: 24,191,770 23,985,895 23,208,895. 23,159,895 


One hundred dollars| 34,469,390) 24,302,390 43,640,990! 32,896,790 





























Fivehundreddollars|; 14,876,900) 15,098,500} 16,914,000; 16,557,000 

One thousand doll’rs| 12,335,500) 14,828,500) 19,034,500) 28,716,500 

Five theusanddoll’rs 420,000 315,000 130,000 1€0,000 

Tenthousanddollars| 2,260,000, 160,006 60,000) 40,000 
Date: seccnce 50<: 347,631,016|347,681,016/347,681,016|347,681,016 

Less unknown de- 

nomin’t’ns dest’yed 

in sub-treasury in | 

Chivago fire........ 1,000,000; 1,000,000; 1,000,000; 1,000,000 
Outstanding..... 1346,681,016)346.681,016'346,6381,016'346,681 ,016 


There was a decrease during the year of $1,708,123 in the one 
dollar notes outstanding, $4,987,630 in the ten dollar notes, 
$2,928,120 in twenty dollar notes, $744,200 in one-hundred dol- 
lar notes, $357,000 in five-hundred dollar notes, $30,000 in five- 
thousand dollar notes, and $20,000 in ten-thousand dollar notes; 
and an increase of | $397,183 in two dollar notes, $444,890 in five 
dollar notes, $251,000 in fifty dollar notes and $9,682,000 in one- 
thousand dollar notes. 

# * % * * * * 

The method in which United States notes and gold and silver 
certificates were issued at the time when the present Treasurer 
assumed theduties of the office, appeared to him to lack the 
security which is had in every institution where such instru- 
ments of credit are issued. In order to remecy this defect, in 
part, the imprinting of the seal of the Treasury on the newly- 
printed notes was transferred from the Bureau of Engraving 
and Printing to this office. The incomplete notes are now 
received by the ‘Treasurer and completed by the imprint of the 
seal, then cut and separated under his supervision. 

If the issue of United States notes and certificates is to con- 
tinue, it is recommended that an issue department, entirely 
independent of the Treasurer, be formed. Such a branch, 
controlling the issue and the redemption of every note or other 
form of security by means of numerical records and other 
checks, would remedy the defects in the present modes of 
issue and redemption. If the suggestion is approved, the 
details for the organization of such a branch will be submitted. 

It is recommended that an issue of legal tender notes with 
new designs be made at as early a date as possible. So many 
statements have been made with reference to frauds in the 
earlier issues that it would seem advisable to callinall the out- 
standing issees as soon as it can be done without inconvenience 
to the business community. The constantly-recurring accusa- 
tions of the character above alluded to would be either estab- 
lished or refuted by taking this course, and afford an oppor- 
tunity to set at rest future reports of the same kind by adopt- 
ing a better system of registration and destruction of the new 
issues by means of the issue department heretofore recom- 
mended. It wouldalso provide for the large fund of money 
already issued by the Bureau of Engraving and Printing, now 
on deposit in the so-cailed ‘* reserve vault,” amounting to the 
sum of $187,128,000, and composed of — 


Silver certificates............ sentibaeebedeueeaennnenseuarnons $28,180,060 
I Nh te Se ee =e 103,630,000 
REPEL IIE LL LETC 32,530,000 


EIR IT Rae 22,438,000 
TD tis ain cut tniis cits cdatnainn dete Coma tad sabes onside $187,128,000 


With the exception of the currency certificates, this immense 
sum is completely finished money, andif stelen would become 
a liability of the Government, without possibility of appeal. 
As the practice of printing such money has no warrant under 
existing law, it has been stopped. If, in order to serve the 
public convenierece (the only plea upon which it has been sanc- 
tioned heretofore), the practice is to be continued, it should be 
placed under the regulation of laws specially framed for that 
purpose. 

CERTIFICATES OF DEPOSIT, ACT OF JUNE 8, 1872. 


The certificates issued upon deposits of United States notes 
by national banks, under the act of June 8, 1872, amounted to 
$56,555,000, and the redemptions to $39,500,000, leaving out- 
Standing at the close of the year $29,285,000; more than twice 
the amount that has been outstanding at the close of any year 
since 1579. * * * ™ . “ 

The amount outstanding of these certificates of deposit Oct. 
31, 1885, was $18,145,000. 





wilt o 





In view of the constantly-increasing amounts of money held 
by the Treasury, and the consequent danger of loss by fire, 
peculation, or carelessness, it is proper to ask whether the issue 
of these certificates should not be stopped. They are furnished 
at a heavy expense by the Government without any corres- 
ponding benefit, and have been used to get rid of the expense 
of forwarding mutilated currency to the Treasury, thus throw- 
ing — the Government the cost of transportation of the 
notes deposited, as well as of the notes required to redeem the 
certificates, and also of the certificates. If the issue is con- 
tinued, all expense connected therewith should be borne by the 
parties for whose convenience they are provided. 


GOLD CERTIFICATES. 


The gold certificates of the old issue, under the act of March 
3, 1863, outstanding at the close of the fiscal year amounted to 
aan the redemptions during the year having been 
552,420. 

Of the new issue under the act of July 12, 1882, there were 
nominally outstanding at the close of the fiseal year $137,760,- 
860; the Treasury offices held $13,593,410 (compared with 
$27,246,020 at the close of 1884), leaving actually in circulation 
124,167,450, an increase of $55,635,510 in the year. 

On October 31, 1885, the amount of the certificates of the 
new issue outstanding had increased to $140,136,610, but of 
this amount only $109,020,760 was actually in circulation, the 
certificates held in the Treasury offices having increased to 
$31,115,850. 

The issues and redemptions during the fiscal year, and the 
a many outstanding at its beginning and close, are shown 

elow: 








; Outstanding Issued Redeemed | Outstanding 
Gold certificates—| June 30, | during fiscal) during fiscal} June 30, 
Denomination. 18384. year. year. 1885. 








Twenty dollars. ..|$15,354,760 $400,000 | $1,411,000 | $12,313,760 
Fifty dollars...... 9,119,000 yt 1,375,200; 10,443,800 
One hundred dols.| 9,103,700 1,375.900 9,527,800 
Fivehundreddols.| 8,701,500 1,181,000; 14,120,5¢ 

One thous’d dols..} 14,559,000 1,4: 22,120,000 





. 9,000 > 
Five thous’d dols.| 10,569,000 7 3,975,000 | 14,085,0¢ 
Ten thous’d dols..| 30,380,000 | 35 10,260,000 | 55,120,0 


a $95,777,960 $63,000,000 '$21,0:17,100 | 137,760,860 






































The remarks previously made as to currency certificates 
apply with still greater force to the gold certificates. They 
serve but one purpose, that of imposing upon the Treasury 
the custody of the gold deposited on this account, with its 
attendant dangers and expense, and compelling the Govern- 
ment to pay the heavy rates charged for the transportation of 
the gold and certificates to and from the different sub- 
treasuries. 

SILVER CERTIFICATES. 


The amount of silver certificates nominally outstandiag at 
the close of the fiscal year was $139,901,646, of which amouat. 
the Treasury held $38,370,700, leaving $101,530,946 in circula- 
tion—an increase of $4,023,935 during the year. 

On October 31, 1885, the amount outstanding was $125,053,- 
286, of which the Treasury offices held $31,906,514, leaving 
$93,146,772 in circulation. 

The issue of silver certificates by Treasury offices in the 
South and West, for gold coin deposited with the Assistant 
Treasurer at New York, under departmental circular of Sept. 18, 
1880, was discontinued in January last. The amount which had 
been issued in this manner to the date named was $80,730,500. 

The issues and redemptions by denominations for the year, 
and the amounts outstanding at the beginning and the close 
thereof, are shown by the following table : 




















Outstanding | Issued | Redeemed | Outstanding 
Silver certificates | June 30, | during fiscal | during fiseal June 30, 
Denomination.— 1884. year. year. 885. 
Ten dollars...... |$47,490,7!2 $14,040,000 | $9,783,585 | $51,747,127 
Twenty dollars... | 47,864,524; 12,160,000) 8,013,560; 52,010,964 
Fifty dollars .... | 6,293,635) 2,200,000; 839,600! 7,654,035 
One hundred dolls.) 8,139,320) 2,660,000 860.800 9,878,520 
Five hun’d dols..) 4,477,500 5,000,000 467,50) &, 910,000 
One thous’ddols..| 6,726,000 { 4,000,009) 1,025,000 9,701,000 
Total .... ...../120.891,4691 |#40,009.000 |$20,990.015 | 130,901,646 





The further issue of silver certificates should be discon- 
tinned, as being both expensive and useless. Issued to aid in 
the circulation of the standard silver dollar, these certificates 
have actually proved to be a hindrance to the carrying out of 
this purpose, and the circulation of this coin cannot be in- 
creased to any greater extent than at present without the sup- 
pression of the issue of the certificates. 


STANDARD SILVER DOLLARS. 


The amount of silver dollars coined, on hand, distributed 
and outstanding at the close of each year, under the present 
law, is shown by the following table: 
































Fiscal year : On hand at | Net distri- | Outstand- 
oniihe Annual Total | “close of bution ing at 
June 30. | CBAGe- | comnee. year. during | close of 

year. year. 
> $2,573,500) $8,573,500 $7,718,357) $855,143 $455,143 

ET eat cao 27,227,50€| 35,801,000, 28,558,589) 6,587,268| 7,442,411 

18+0...... 27,933,750) 63,734,750) 45,108,° 96) 1°.184,043 18,626,454 

1881 ...... 27,637,952 | 91,372,705) 63,249,300) ©0496,951/28,123,405 

0 \27,772,075 119,144,780) 87,524,182) 3,497,193/31,620,598 

1883 ......|28,111,11%|147,255,599 112,362,510| 3,272,791/34,893,389 

1884..... (28,099,930/1745,355,829 135,810,368) 4,652,072 39,515,46 

1f85..... '99°592'55912028 844.281 165.535.854'—1,194, 924/98. 348.527 
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It will be observed that during the past year more of these 
coins were returned to the Treasury than were issued; the 
issues amounted to $16,627,691, ani the amount returned to 
$17,824,625, an excess of $1,196,934, reducing the amount out- 
standing to that extent. While the am>unt outstanding had 
‘been steadily increasing to the eni of tha fiscal year 1884, the 

ercentage of the outstanding to the total coinage has fallen 
rom 30°8 per cent ia 1881 to 18°8 at the close of the fiscal year 
1885. The amount held by the Treasury was at the close of 
the year $165,535,854 ; of this $101,530,946 was held for the 
redemption of certificates actually outstanding, leaving $64,- 
004,908 owned by the Treasury, an increase of $25,701,551 over 
the amount held at the end of the preceding year. = 

In the first four months of the current fiscal year the amount 
of dollars distributed in excess of those returned was $11,093,- 
562, compared with $2,258,643 for the same period in 1884, This 
increased the amount outstanding to $49,442,089, and was due 
in part to the fact that the number of one and two dollar notes 
in circulation had decreased, and in part to the usual increase 
in the demand at this season of the year. Notwithstanding this 
the amount owned by the Treasury increased to $70,670,570 on 
October 31, 1885, the silver certificates actually outstanding 
having been reduced to $93,146,772. 

It is apparent that the execution of the coinage law is gradu- 
ally converting the funds of the Treasury into standard dollars. 
Every exertion has been made to give an extended circulation 
to these coins, but without the success which the large expen- 
diture incurred would warrant. Under the head ‘‘ Silver cer- 
tificates” will be found some remarks upon the influence 
exercised by their issue upon a more extended circulation of 
the standard silver dollar. Such measure of success as has 
been obtained has been at very great expense to the Govern- 
ment, the excessive cost furnishing a strong argument against 
continuing the issue. The circulation obtained is short-lived, 
the coins finding their way back immediately to the Sub-Treas- 
uries, the return movement costing individual holders more for 
transportation than the original issue cost the Government. 
As the Sub-Treasuries become overloaded with returned, and 
the mints with unissued, dollars, the Government is obliged to 
transport them at a heavy cost to the nearest place ia which 
vault room can be found. ad - * ° 

FRACTIONAL SILVER COIN. 

The Treasury held on June 3%, 1885, $31,236,899 49 in frac- 
tional silver coin, an increase of $1,636,179 44 over the amount 
held at the same date in 1884. The amount was reduced by 
October 31, 1885, to $22,965,535 70. This reduction, it is be- 
lieved, will not continue, as, under the existing condition of the 
law, the greater portion of the amount issued in that period 
will return to the Treasury for redemption before much time 
has elapsed. ° ad ad * * * 

It is recommended that the provision for the redemption and 
free transmission of fractional silver coin be repealed, as involv- 
ing unnecessary expense to the Government. 


ABRASION OF FRACTIONAL SILVER COIN, 

A careful examination has been made of a portion of the coins 
received at the several Sub-Treasuries, for the purpose of ascer- 
taining their condition, and the result is presented below. The 
tables show the number of coins of each date received, and the 
oee ‘s the abrasion which has taken place. [We omit these 
tables. 

The following table contains a carefully-prepared estimate of 
the amount of Restieiael coin now in circulation (including the 
amount in the Treasury), and of the amount of the loss on the 
same, calculated upon the basis supplied by the figures in the 
preceding tables: 

(Weights expressed in thousandths.) 









































} 
Amount Estim’t’d; Pieces |Av.wght) Weight of 
Period. coined. am’c in in ofeach | estimated 
circ’ la’tnjcirculat’n.| piece. | circulation. 
Half dollars. g z Grains. | Standard oz. 
Prior to 1806..... .....0. ETS, EC i RSC n, Mem eat as Air wee 
DT. cccassecctos 41,740,488 127,000 254,000) 202°710 106,361°561 
pe 24,115,067 757,000; 1,514,000) 201°786 636,466°675 
ER 33,596,082) 17,266,000) 34,532,000; 187°612 |13,497,119°967 
BO BTS. ccevvcccceses | 22,899,560) 19,991,000; 39,982,000) 190°249 |15,846,9018°996 
1879 to 1894..............) 20,939 20,900) 41,800 192°252 16,741°945 
Total half dollars... .!122,765,735) 33,161,900) 76,323,800! 189°321 |30,103,639°144 
' i 
Quarter dollars. 
Prior to 1831............ eee ee |. Seeeponel  denpebecvees 
Re | 896,000 7,800) 31,200 99°737 6,428°169 
Be CO BEMR. ccccccccce oan 2,639,133 174,100 695,400' 99087 143,758 °722 
SIR ic cdnn cation 18,002,178} 9,645,700 38,582,800) 92-782 | 7,457,894°478 
ae 16,475,931 14,719,000) 58,876,000) 94°581 |11,601,147°823 
1879 to 1884...... ... a 18,770 18,700) 74,800 95797 | 14,928°366 
Total quarter dollars.| 33,495,919) 24,565,300) 98,261,200, 93°907 |19,224,157°551 
Dimes. | 
Bee GO BEBE. ..ncccccccccee 18,293,172) 7,272,800) 72,728,000; 36°651 | 5,553.237°350 
OS |179,554,826!70,000,000'247,313,000!... ... (54,881,034-045 














Nor :.—During the periods prior to 1837 the fineness of the silver was 
only 892-4 

The estimate of the amount of dimes in circulation has not 
received as much care as the statements of the half and quarter 
dollars, and it may differ from the actual circulation about 
$1,000,000. The loss by abrasion on the dimes has been fixed 
at 5 per cent, that being about the loss shown for a series of 
years on the re-coins.ge of smaller fractional coins. 

The weight of $70,000,000 of fractional silver coin, at the 
present rate, 385°8 grains to the dollar, is 56,262,500 standard 
ounces. —— 





A new coinage with a weight of 30 grams, of 440 graias, or 
of 28 grams to the dollar (the weightsin grams being suggested 
assuitable for a future international coinage), would afford 
sufficient margin between the present value of the ounce of 
silver, 900 fine, and any possible increase in the future price of 
silver; and would, further, provide a sum, in the profit to be 
derived from the continued and wider use of these coins, large 
enough to replace the abraded pieces as they become unfit for 
circulation. The new coins should be made a legal tender for, 
say, $30 or $50, in order to encourage the hoarding of them. 
New designs possessing greater artistic merit than those of the 
existing coinage should be furnished by competition. The 
half-dime should again be coined, with the additional weight 
herein proposed, and the present five-cent nickel pieces should 
be called in and used in the other minor coinage. The pro- 
posed currency would meet an existing want and an extensive 
demand. 

MINOR COIN. 

Ac the close of the fiscal year the Treasury held $868,465 64 
in minor coin, an increase of nearly $100,000 over the amount 
held at the close of the preceding year. The amount was 
reduced by October 31, 1885, to $719,831 24. 

It is evident that there is a redundancy of this description of 
coin, It is recommended that the three-cent piece be with- 
drawn from circulation by redemption, and that the five-cent 
pieces be redeemed and the silver half-dime of greater weight 
substituted. 

A large portion of this coinage, although fit for circulation, 
requires cleaning, and an appropriation for that purpose is 
asked for. 

In order to save the expense of coining and distributing minor 
coins when a sufficient supply is already in the Treasury, it is 
recommended that the coinage be suspended and future 
demands be supplied from the Treasury offices at the cost of 
the applicant, as this is the only practicable way in which to 
prevent a constantly-recurring redundancy. * * * * 

RE-COINAGE OF UNCURRENT COINS. 

Under the appropriation of $15,000 for the re-coinage of 
uncurrent coins, fractional silver of the face value of $250,315 
35 was re-coined during thé fiscal year, at a net loss of 
$13,065 97. 

Unless some other measure looking to the re-coinage of the 
fractional silver coin is adopted, it is recommended that for the 
coming fiscal year an appropriation of $10,000 be requested, 
for re-coining such uncurrent coins as may be received. 

FRACTIONAL CURRENCY. 

The amount of fractional currency presented for redemption 
is slowly decreasing each year, notwithstanding the fact that 
over $15,000,000 is still nominally outstanding. 

The redemptions since 1876, ~ thes the issue ceased, have been 
as follows : 





pGnweeGs séence cans $14,013,458 | 1882......2.. .200 ccc0--- oe $8,706 
i Chvimidiess éxabes Py | Di sanseses sae eqneconese 46,557 
itd, aici niacin DT EM ci. ocistteesnde aenees 20,629 
lina feats 251,717 | Si aich Sickieks Sista mains wanna 15,885 
insdiiiiettes nesses 102,001 ‘ 
The following statement shows, by issues, the date when the 


issue ceased, the amount issued an 


outstanding, and the per- 
centage of the latter to the former : 























Percentage out- 
Issue. Date when : Outstanding 
: : Total issued. ’ standing to 

issue ceased. Juue 30, ’85. amount issued. 
Pivet..os «. May 27,1853; $20,215,635) $4,281,34: 21°1 
Second... ..} Feb. 23, 1867 23,161,483 3,106,425 i3‘4 
Third......| Apr. 16, 1869 86,115,029 2,984,178 3°5 
Fourth ....) Feb. 16,1875; 176,567,032 3,693,248 2°1 
RE Feb. 13, 1876 62,661,900 1,274,921 20 
$368,724,079 | $15,240,114 4°2 





The proportion of the earlier issues of this currency reported 
as outstanding is so unusually large as to attract attention. 
The United States notes issued prior to 1875 were exposed to 
the same amount of wear and tear, and so, too, were the 
National bank notes; but the percentage of the amount of 
these notes outstanding differs widely from that of the frac- 
tional currency. * od - Yi ad 

Very respectfully your obedient servant, 
C. N. Jornpan, 7'reasurer of the United States. 
Hon, Danie, Mannina, Secretury of the Treasury. 








THE DEBT STATEMENT FOR NOVEMBER, 1885. 


The following is the official statement of the public debt as 
it appears from the books and Treasurer’s returns at the close 
of business on the last day of November, 1835, according to 
the new form adopted April 1, 1885. 

INTEREST-BEARING DEBT. 



































Character of | Inter’«| Amount Outstanding. | Int. Due| Accrued 
} te j ee ae ee ee eR ee ee : 

Issue. P y’ble Registered. Coupon. Total. \& Unpaid. Interest. 

| | $ | $ | 3 g $ 
8s .....Option.’ Q.—F.| 194,190,500,........ .... | 194,190,500, 65,973) 485,476 
RE: 1891. Q.—M.' 199,169,806 50,830,200) 250,000,000; 319,774! 2,812,500 
ie tmeclll 1907. Q.—J. | 605,275,750 132,464,100, 737,742,850! 1,171,827) 4,918,285 
4s refdg.certfs., Q.—J. | 0.00.00 he SE | 221.750, 57,655 1,478 
8s, pension | ES Se Jaees cassnnws | 14,000,000: 210,000] 175,000 
Pacific R&s...! J.&J.| *64,623,512)............ | *64,623,512 19,529) 1,615,587 
_Aggregate.. — ....:1,053,262,552 183,204,900 1.260,778,612) 1,844,760 10,008,328 





* ay mature Jan. 16, 1895; $640,000 Nov. 1, 1895; $3,68),000 Jan. 1, 


1896 ; 
$4,320,000 Feb. 1, 1896; $9,712,000 Jan. 1, 1897; $29,901,952 Jan. 1, 1398 ; $14,004,560 
Jan. 1, 1899. 
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DEBT ON WHICH INTEREST HAS CEASED SINCE MATORITY. 
Aggregate of debt on which interest has ceased since maturity is $3,569,105 ; 
interest due and unpaid thereon, $217,035. 


DEBT BEARING NO INTEREST. 



































Amount. 
old GEMAN NOTES... ... ce cececccecccceeeeeccerceeeweeeees $57,790 
Legal-tender notes.......+.-++««+ PPTTT Terri 346,681,016 
Certificates Of GePOSit......600 ceeeecceereeereeeeeeeeees 7,765,000 
Less amount held in Treasurer’s Cash..........++ 210,000— 17,555,000 
Gold Certificates.......ccccerececeeceeee eeececeeererennes 140,047,060 
Less amount held in Treasurer’s Cash. .......... 34,492,968— 105,554,092 
Sliver certificates ........ ces ceceeeee eeneecerees seseeee| 124,737,106 
Less amount held in Treasurer’s cash ........... 32,034,464— 92,702,642 
Bractional Currency.... ......cccccccccccccceccccvccecces 15,335,508 
Less amount estimated as lost or destroyed.... 8,375,934— 6,959,574 
Aggregate of debt bearing no interest........-.. $59,510,114 
RECAPITULATION. 
| Principal. Interest. | Total. 
Interest-bearing debt— g $ $ $ 
Sinasiand +tdedée. ccovccessess 250,000,000 
Dicisvenssenvesncdressscoserens 737,742,850 
nadia dankbheeuesmendaees (194,190,500 | 
Refunding certificates, 4s..| 221,750 
Navy Pension fund, 3s..... | 14,000,000 ' 


8,612 





Pacific RR. bonds, 6 p. ct...| 64,623,512--1,260,77 11,853,088 1,272,631,700 


—ee —~ oD 





Debt on which int. has ceased’ 3,969,105! 217,035 3,786,141 
Debt bearing no interest— 

Legal tender notes, &c... ,. 346,738,806 

Certificates of deposit.......j 17,555,009 

Gold certificates. ........... '105,554,002 

Silver certificates........... | 92,702,642 | | 

Fractional currency. | 6,959,574— 569,510,114) | 569, 510,114 


1,835,857,832 12,070, 124 1.84 ,845,927,956 
. $231,452 cory 
100,000,000; $331,452,504 


Total debt, less available cash 1te@mS........ ceccccccccccccecccccces! 11,514,475, 361 


Total debt 
Less cash items available for reduction of the debt. . 
Less reserve held for redemption of U. S. notes........ 


ee ee ee ee) 











Be On OD SII oon nocccceuecensetoceceneecouseseusescesesesete | 61,930,595 
j 

Debt, less cash in the Treasury, Dec. 1, 1885.......... cece cee ce eeeees '1,452,544,766 

Debt, less cash in the Treasury, Nov. 1, 18S85...............cceceeesees jl, 447,657,568 

Increase of debt during the month..............cccecccccccecccecceerecs | 4,887,198 
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RATES OF EXCHANGE AT LONDON AND ON LONDON 
AT LATEST DATES, 



































EBXOHANGE AT LONDON-— Nov. 27.'|| EXOHANGE ON LONDON. 
On— | Time. Rate. rest | Time. Rate. 
Amsterdam.| 3 mos. |12'2% @12°3% ||Nov. 26 Short. 12:95 
Speeasens. Bight. | 12°14 @1l2°i%& ||Nov. 26) .... | cece. 
Hamburg... .| 3 mos.|20°53 @20°56 ||Nov. 26) Short. 0°34 
Berlin....... “s 2053 @20°56 ||Nov. 26 “ 20°34 
Frankfort...) “ (20°53 @20°56 |\Nov. 26) “ 20°34 
Vienna. ..... o 12°63% @12°7 144 |Nov. 26 ee 12:56 
ee ae os 12°68 % @12°7144/|Nsv. 26 © 5 ee 
Antwerp . “ 12550 @25°55 Nov. 26, * 25°27 
Bt. Potersi'g “ 234 @2313 Nov. 25| 3 mos, 35g 
BORIS. woe ccc Short. |25°20 @25°26% Nov. 27! Short. 25°21 
Paris baw sees mos. |25°38% @25°42 | Nov. 27) .... | cannes 
Genoa ...... “ 25°3144@25°664'||Nov. 26) .... | ceece- 
Madrid..... “ 455, @4514 Nov. 24| 3 mos. 46:50 
Oadiz........ e 4553 @45l6 ns ee sss 8 . .eminee 
Lisbon.... .. “ 5173 @51% INOV. 26] .... | = ennee ‘ 
Alexandria .| .... |  ...... i Pee eee ere 
Constant’ple} .... | — ...-.. Nov. 25) 3 mos. 109°87 
Bombay ....| Dem’d 1s. 65,64. ‘Nov. 27| lel. t’rs 1s. 65201. 
Calcutta,.... = 1s. 65, ¢d. ‘Nov. 27 “ 1s. 63,40. 
New York.. oes 1 |‘ etmmec Nov. 27\60days 4°83 
Hong Kong. an <n ‘Nov. 27| 4 mos. 3s. 51ed, 
Shanghai... joan + #  eneen Nov. 27 e 4s. 8igd. 

















[From our own correspondent. | 
LONDON, Saturday, November 28, 1885, 

Political events have been the absorbing theme of the week 
just concluded. Both at home and abroad affairs have been 
scanned very critically, and their ultimate bearing upon our 
future relations, commercial and otherwise, with foreign 
countries, endeavored to be ascertained. We are for the mo- 
ment, however, in a transition state, and must await the com- 
plete development of events before forming reliable anticipa- 
tions as tothe future. The marked increase of conservative 
feeling in this country, so emphatically demonstrated in the 
course of the elections, thus far augurs favorably for the future 
of our relations with foreign states. The unsettling doctrines 
of the ultra radical party, which were being so persistently 
advertised by aclique of noisy politicians, and which have oper- 
ated so effectually in damaging the liberal cause, will have, for 
the time at least, to be relegated to the limbo of comparative 
oblivion. The chances of an early settlement of the Eastern 
question must certainly be said to have increased, and the 
weight of English counsels beenaugmented. We also at once 


become more advantageously placed for negotiating commer- 
cial treaties, and by presenting a steady front and making 
ourselves effectually heard at opportune moments, there will be 
less of that wholesale disposition to close foreign markets to 


our goods—a wholesome fear of retaliatory measures being 
engendered. 

The ultimate bearing of the home events of the week on our 
commercial future should be satisfactory, and it is to be hoped 
that the promise of a period of quietness, confidence and pros- 
perity may ripen into an actual fact. There has at times 
been some uneasiness, caused by the Servo-Bulgarian troubles, 
owing to the apprehension that if Bulgarian victories be 
pushed much further, Austria may be disposed to join in the 
dispute; but as any movement from that quarter would at 
once elevate the struggle into one of first-class importance, 
and introduce yet more powerful antagonists on the field of 
action, we may trust that the rumors circulated will not be- 
come facts. Thedeath of the King of Spain is certainly a 
most untoward event, the more so that the heiress to the 
throne is but an infant. The chances of a revival of Carlism 
and a civil war have to be providel for. It will cer- 
tainly require a succession of firm and popular governments 
to carry the nation through the critical period which must 
follow the untimely decease of Alfonso XII. In a country 
noted for its pronunciamentos, revolutions and civil wars, 
the anxieties of the present position will be readily recognized, 

Business operations during the week have naturally suffered 
from the political excitement, and there has been somewhat 
less doing ; but for all that the tendency has been favorable, 
Metals are still hardening, and the wool sales are progressing 
with spirit. Itis singular that in spite of the succession of 
favorable trade reports published, the number of commercial 
bills does not appreciably increase. Neither is there any 
statistical evidence offered either in the railway traffic or in 
the Bankers’ Clearing House returns of any real improvement in 
trade. From this we may infer that the actual orders result- 
ing from the more numerous inquiries have not so far reached 
a heavy total, and we must defer the prospect of the realiza- 
tion of our hopes until the turn of the year. 

The money market is again showing signs of weaknes3. In- 
stead of an improvement the demand seems to fall off, and 
quotations consequently are weak; so much so, indeed, that 
they have turned the Continental exchanges against us, and 
gold is again commencing to go to Germany. There is no 
indication of an early movement of importance in the value 
of money. The weekly Bank of England return is favorable. 
The reserve has increased as much as £636,894, and is now 
£12,927,000, or about £1,9090,000 more than last year, whilst the 
stock of bullion has increased to £21,263,000, and now exceeds 
last year’s total by about £2,350,000. The position of the 
Bank of England is clearly very strong, the proportion of 
reserve to liabilities being 46'1 per cent, and any ordinary 
foreign inquiry for money will no doubt be easily arranged 
without the market here being much influenced. 

The rates for money have been as follows : 






































s Open market rates. Interest allowed 

& Bank Bills. Trade Bilis rn 
r . _—— 
an 2 , : Joint | Dise’t Hse. 
2 Three | Four Siz | Three | Four | Six | Stock | At |7tol4 
Months} Months| Months Months Months Months Banks.|Oall.| Days. 
Oct. 23, 2 |1K@ lke — 24GB —1%@2 1% 4244 2463 1 36| 4- 34 
“ 30,2 |14G1% 2 @ — 244-2 @— 246 -3 i 1 44| 4- 4 

Nov. 6,2 |'1%G2 ([24@2% 24@—2 @- 24@243 @-| 1 % I -1 
“* 13.3 |24@ —|25%@ —|24@ — 24@3 3 G34 344@3'4) 1% 1g) 134-134 
* 20 3 |24@ —|23543 —'2%@ — 234@3 3 @3'4 3 @33e) 1g 16 16-1 
“ 27.3 (2 @2K'24@ —\2K%@ — 2%@43 24 @3'4 3 @354. ls 16. 134-1% 











The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols 
the price of middling upland cotton and wheat, and the Bankers» 
Clearing House return, compared with the three previous 





years: 


1885. 1884. 1883. 1882. 

Circulation,exciuding 2 2 2 

7-day & other bills.. 24,086,175 24,642,450 24,811,290 25,462,010 
Public deposits ..... - 2,994,609 3 595,972 6,313,812 4,052,238 
Dther deposits.... ... 24. 322,386 22,290,0i2 23,633,475 22,109,491 
Foveram’tsecurities. 12, TY O10 13, '3 12°673 14,939,092 10,381,057 
ther securities...... 20,411,635 21,349,914 19,782,699 22,618,380 
R3asa’veofnotes & coin 12,927, 798 11 (026,521 13,036,319 11, 009, 299 
Join and bullion in a 

both departments.. 21,263,971 19,918,971 22,100,609 20,721,309 
Proport’n of reserve 

to liabilities ....... . 46lp.c. 3938 p. c. 4344 p.c 41% p. . 
Bank rate.......... on p. c. 5 p. c. 3p.G 5p 
Ci maseceenceetse 10015, 498, 100 lul 1007, om a. 
Eng. wheat, av. price 30:3. 101 31s. 1d. 40s. 5d 40s. 11d, 
Mid. Upland a 5381. 511,44 53381, 
No. 40 mule twist. . 87g. 9 5gd. 94d. 10d, 
Clear’g-House ret’n . " 86,397,900 90,129,000 90,836,000 95 041,006 


The Bank rate of discount and open 
chief Continental cities now and for the previous three weeks 
have been as follows: 


market rates at the 
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Nov. 26. Nov. 19. Nov. 12. Nov. 5, 
Rates of 
Interest at =| Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. |Market| Rate. |Market| Rate. | Market) Rate. | Market 
Paxis .cccccccccees 8 235 8 246 3 2 3 2% 
Berlin........+... 4 234 4 2% 4 25, 4 234 
Frankfort........ 4 2% 4 3 4 234 a 234 
Hamburg........ 4 254 4 254 4 254 4 25g 
Amsterdam... 26 214 Qe 234 2by 214 24 246 
Brussels..... ——— oe 34% 4 Q3¢ 3 214 3 2% 
Madrid ........ 4 4 ry 4 4 3h¢ 4 4 
Vienna........... 6 3hg 4 336 a 4 a 3h¢ 
St. Petersburg..| 6 6 8 6 6 6 6 6 
Copenhagen.... 4 4 4 4 4 G4) §. 46 4 




















Messrs, Pixley & Abell write as follows on the state of the 
bullion market : 


Gold—All amounts in the open market have been eagerly purchased 
for export to the Continent, the Bank only receiving such sums as 
arrived in sovereigns. The total so received is £148,000, but against 
this £83,000 have been sold, chiefly for Malta. The arriv als here have 
been considerable, and the chief are: Per Garth Castle from Cape 
£4,800; Galileo from Brazil £58,500; Coromandel from Calcutta £54,- 
000; Rosetta from China 2141,500; Ferdinand Ce Lesseps from Central 
America £56,500, and the Tartar from Cape of Good Hope £4,000; 
tota!, 233°,306. The Elbe takes £11,000to Brazil and the Nepaul 
£5,000 to India. 

Silver—With an inquiry on a ges account, and with but little 
rt bars advanced from 475 which was quoted last week to 
. a no . which is to-day’s rate. tne’ P. & O. steamer takes ££0,000 to 

ombay. 

Mexican Dollars, with no arrivals of any consequence, remain at 
47 49d. nominal. 


The quotations for bullion are reported as follows: 


























GOLD. SILVER. 
London Standard. | Nov. 26. | Nov. 19.| | London Standard. | Nov. 26. | Nov. 19. 
a. 4d. s. 4. d. d. 
Bar gold, fine.. oz. 77 934 | 77 9% || Barsilver....... oz,| 47 7-16 | 47 5-16 
Bar gold, contain’g. Bar silver,contain- 
20 dwts. silver.oz.. 77 1144 | 77 11 ing 5 grs. gold..oz.| 47 13-16 47 11-16 
Span. doubloons.o2.| ........ |... +... || Cake silver.....oz-, 51 3-16 | 51 1-16 
B.Am.doubloons.0Z.) ...cccee | cceeeees Mexican dols...oz.) 4744 | £7g 





Tenders for £1,166,000 Treasury bills will be received at the 
Bank of England on the 2d prox., to replace a similar amount 
maturing which was issued in September last, at an average 
discount rate of £1 9s. 7°86d. per cent. 

The old established shipbuilding firm of John Elder & Co. 
of Glasgow has been registered as a limited liability com- 
pany, under the title of the Fairfield Engineering and Ship- 
building Company. 

It is stated that a large amount of shipbuilding, something 
approaching to 18,000 tons, has been placed on the Clyde this 
week. Messrs. Scott & Co, have obtained contracts for five 
steamers, with an aggregate tonnage of 13,000 tons, Messrs. 
Caird are to build a vessel of 4,500 tons and 5,500 horse power 
for the Royal Mail Steam Navigation, and the London & Glas- 
gow Shipbuilding Company a steamer of 3,000 tons for the 
Glen line. 

At the Stock Exchange settlement, satisfactorily concluded 
this week, the continuation rates on American railway securi- 
ties mostly varied from 315 to 4's per cent. Business has been 
hardly so animated as usual, the knowledge of the large 
** bull” account open having produced a feeling of caution; 
but so long as money remains as cheap and plentiful as at 
present, a certain amount of steadiness is guaranteed to the 
market. 

Dull and uneventful grain markets have to be chronicled. 
There has been no redeeming feature suggestive of an early 
return of animation or indeed of operators being allowed to 
go outside the limits of actual requirements. All symptoms 
of speculation have disappeared. A certain amount of 
steadiness was observed at Mark Lane during the earlier part 
of the week, but the close on Friday was not so good. The 
business done, whilst in no case excessive, was at about the 
rates current in the previous week. The lower prices tele- 
graphed from New York and the liberality of the receipts 
from abroad have fostered a weak tendency towards the finish, 
which has been slightly accelerated by the marked change in 
the weather. Nothing particular has occurred during the 
week to which it is necessary to devote special attention. 
Notwithstanding the somewhat meagre deliveries of home- 
grown produce, the markets have been well supplied, and it ig 
clear there will be no scarcity in the immediate future. The 
expansion of 7,400,000 bushels in the American visible supply 
may be taken to indicate freer shipments from the Atlantic 
ports at an early date, and in that event a more decisive 
tendency towards weakness might be developed here, notably 
if the weather should remain open and mild. Political affairs 
in Eastern Europe are apparently for the moment powerless 
to influence the trade, which seems to be solely confined to the 
satifyiny of actual requirements, = 











The following return shows the extent of the imports of 
cereal produce into the United Kingdom during the first 
twelve weeks of the season: 




















IMPORTS. 
1885. 1884. 1883. 1882. 

Wheat............cWt. 14,166,489 13,166,047 16,923,036 18, 902,272 
Barley........ ... eeeee 3,794,906 5,582,400. 5,893.33 3 3,7 51 1336 
Oats ....cec-eceereeee 3,127,932 3,104,312 3,155,073 2,20 

PORB.c00 cece cceveccce ° 511,977 527,250 297,887 o71 9: 34 
ee oa »740 837,854 635,311 295,186 
Indian corn.... ...... 6,101,196 4,325,015 7,157,703 2,940,630 
0 ee ecee- 2, 973° 239 3 (596,740 3,513,476 3,325,987 








Supplies available for consumption (exclusive of stocks on 
September 1): 
1885. 1884, 1883. 1882. 
Imports of wheat. cwt.14,156,489 13,166,047 16,923,036 18,902,272 
Imports of flour....... 2:97 3,239 3, 596, 740 3.5134 76 3,325 '987 
Sales of home-grown..10,956,961 12, 188,409 11,898,033 16, 187,: 270 
eT 28,986,689 28,941,187 32,334,545 32,415,529 
The extent of the salesof home-grown wheat, barley and 
oats in the leading markets of England and Wales during 
the first twelve weeks of the season, together with the average 
prices realized, compared with the previous season, are shown 
in the following statement: 



































1885. 1884, 1883. 
Av’ge Av’ge Av’ 
s. d. s. d. 8. d. 
Wheat, Qr8......ccccee 763,884\/3L O| 849, 736,32 7 823,707/40 4 
EERE: 1,124,117/30 8 1,246,380) 311 1\/1,007,811/33 
EE eS 114,951/19 O "133 ,074,19 3{ 186,103/19 19 





Converting quarters of wheat into cwts., the totals for the 
whole kingdom are estimated as follows: 


1885. 1884, 1883. 
WheE. .... ccc. cccccccccccccsccs owt. 10,956,961 12,188,400 11,898,033 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 











At present. Last week. Last year. 1883. 
ee qrs. 1,612,100 1,447,000 1,722,c00 1,708,000 
Flour eiial to ars 171,000 154,000 138,000 76,000 
es weaved 8. 259,000 216,000 105,000 165,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending Dec. 11: 


























London. | Sat. : Mon. | Tues. Wed. | Thurs.| Fri. 
Silver, per oz.........d.| 47'9 | 47¥2 | 47716 | 47516 | 47! 47316 
Consois for money... .... | 99516 | 9938 | 9933 | 99%1¢ | 99546 | 9936 
Consols for account.....| 995;, 99383 | 993g | 995), | 995ig | 9951¢ 
Fr’ch rentes (in Paris) fr +? 55 80°70 80°75 81°0 15 (80°9 
U. 8. 4498 of 1891....... 1533 «11538 \1145 19 11538 {1156 it5lg 
U. 8. 48 of 1907......... 1 71g \127 12736 |127 12748 (12718 
Canadian Pacific.......| 585s | 587%, 58 33 5813 58 3g 57 5g 
Chic. Mil. & 8t. Paul....| 98% 99 97 %& 9678 97 96 
frie, common steck....| 2758 27 26138 2514 255g 2415 
{llinois Central......... 144% (141%9 [141% (140% (141 14019 
Pennsylvania .... ...... 5612 564 555g 55 55% 5414 
Phil Biphia é & Readings | 117: 11% 11% 11 11 104 
New York Central.... .. 1097, 1093g (107% [106% {107 } 105g 














Commercial and DViscellaneous Hews 





NATIONAL BANKS.—The following national banks have lately 

been organized: 

3,416—The Cheyenne National Bank, Cheyenne, Wyoming Territory. 
Capital, $100,000, Nathaniel R. Davis, President; John 
Collins, Cashier. 

3,417—The Pacific National Bank of Tacoma, Washington Territory. 
. apital, $50,000. Charles P. Masterson, President; T. B. 

Wall: ange Jr., Cashier. 

3, 118—The First National Bank of Asheville, N.C. Capital. $100,000. 

W lliam E. Breese, President; James S. Churchill, Cashier. 


Bonps HELD BY NATIONAL BANKS.—The following interest- 
ing statement, furnished by the Comptroiler of the Currency, 
shows the amount of each class of bonds held against national 
bank circulation and to secure public moneys in national bank 
depositories on Dec. 1. We gave the statement for Nov. 1 
in CHRONICLE of Nov. 7, page 515, and by referring to that the 
changes made during the month can be seen. 





U. S. Bonds Held Dee. i, 1835, to Secure— 


Deseription ef Bente. | Public Deposits Bank 





Total Held. 























in Banks. Jirculation. 
38, Act July 12, 1882....; $8,967,000 | $138,4106,150 | $147,373,150 
ET TE. occcscteesees 120,000 3,505,000 3,625,000 
4% per Comts..........cc0- 1,697,000 49,876,950 51,573,950 
4 per cents...........0..- 7,428,000 115,756,150 2 123,184,150 
ins denwsconsane #18,212,600 | $307.54 1,27 50 | $32: 5,756, 250 





CHANGES IN LEGAL TENDERS AND NATIONAL BANK NOTES TO 
Dec. 1.—The Comptroller of the Currency has furnished us 
the following, showing the amounts of national bank notes 
outstanding Nov. 1, together with the amounts outstanding 
Dec. 1, and the increase or decrease during the month; also 
the changes i in legal tenders held for the redemption of bank 
notes up to Dec. 1: sre 
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"National Bank Notes— 














Amount outstanding Nov. 1, 1885........... $315,462,899 
Amount issued during Nov...... .....------- $2,363,360 
Awount retired during Nov..............--.- 679,690 1,683,670 
Amount outstanding December 1, 1885’ . $317,146,569 
Legal Tender Notes — 
Amount on deposit to redeem national bank 
notes Nov. 1, 1885 .........-22--eee-e--- ee $39,158,710 
Amount deposited during Nov.........-.--.. | $2,646,321 
Amount re-issued & b’nk notes retir’din Nov. | 679,690 2,166,631 
Amount on deposit to redeem national. 
bank notes December 1, 1885.......... $11,325,341 











* Circulation of national gold banks, not included above, $378,689. 


According to the above, the amount of legal tenders on 
deposit Nov. 1 with the Treasurer of the United States to re- 
deem national bank notes was $41,325,341. The portion of this 
deposit made (1) by banks becoming insolvent, (2) by banks 
going into voluntary liquidation, and (3) by banks reducing or 
retiring their circulation, was as follows on the first of each of 
the last five months: 





) | 
Deposits by— | August 1.| Sept. 1. Oct. 1. Nov. 1. Dec. 1. 


fe en 
Ensolvent bks! 698,584) 715,203! 683,344) | 596.2 
Liquid’t’g bks| 13,796,666 13,774,242] 13,565,142 12,778,010/12,778,010 
Reduce’g und’r’ | 
act of 1874.|24,589,128 24,714,133 |25,625,657 25,795,740 27,951,121 


Total.... ... '39,084,373 39,203,578'39,874,143 39,158,7 10|41,325,34 L 


} 
} 
| 
| 





aa 
£84,960 596,210 











COINAGE BY UNITED STATES MINTs.— The following state 
ment, kindly furnished us by the Director of the Mint, shows 
the coinage at the Mints of the United States during the month 
of November and for the eleven months of 1885: 



































' Month of Nov., 1885. | Kieven Months in 1885. 
Denomination. ———————. $$$ | ——_———__—— 
Pieces. Value. | Pieces. Value. 
$ te. $ 
Double eagles.......; _....-. cingmn 1 693,744 | 13,874,880 
a 70,000 700,000 | 293,500 2,935,000 
Haif eagles.......... » 276,000 | 1,380,000 1,250,877 6,254,885 
Three dollars........ cicpuaael saneinn A 874 2,622 
EE GED seccee] j§$‘cenvee |  « eevee 856 2,140 
nals nigtinplnn oe i. mae 4,121 4,121 
Total gold ......... 346,000 | 2,080,000 | 2,244,072 | 23,073,648 
Standard dollars...., 2,500,000 | 2,500,000 | 26,169.457 | 26,169,437 
Half dollars ......... | eimven | ememee | 600 300 
SE Cascocl .ceenss i _sendee 600 150 
BE ctdasegas veces 664,000 66,000 | 2,146,787 214,678 
Total silver........ 3,160,009 | 2,566,000 | 28,317,424 | 26,384,565 
Five cents........... | “etoce.e 5 «wees | 1,475,100 73,755 
MMPOO COMES. ...20020) __cocce |  cesece .400 72 
One cent. ............ | 795,000 7,950 | 10,865,900 108,659 
Total minor ....... _ 795,000 7,950 | 12,313,400 182,486 





Total coinage...... 4,301,000 | 4,653,950 | 42,904,896 





IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the gage week, show a 
decrease in both dry goods an general merchandise, 
The total imports were $>,123,612, against $8,476,136 the pre- 
ceding week and $6,975,812 two weeks previous. The exports 
for the week ended Dec. 8 amounted to $8,236,905, against 
$4,621,023 last week and $5,683,429 two weeks previous. The 
following are the imports at New York for the week ending 
(for dry goods) Dec. 3, and for the week ending (for general] 
merchandise) Dec. 4; also totals since the beginning of the 
first week in January: 


FOREIGN IMPORTS AT NEW YORK. 





























For Week. 1882. | 1883. 1884. 1885. 
Dry Goods...... $1,763,162, $1,534,819| $1,148,601! $1,564,578 
Gen'lmer’dise../ 5,158,327) 7,809,685, 5,155,039) 6,559,034 

Total........ $6,921,489, $9,344,504) $6,603,640, $8,123,612 

Since Jan. 1. 
Dry Goods...... $124,938,951 $115,939,133/8103,009,082, $94,593,785 
Gen’l mer’dise.-| 313,638,384, 318,339,211) 290,127,174) 269,913,783 
Total 49 weeks. |#468,527,335|/$134,328,344 $398,136,256\9364,514.568 








In our report of the dry goods trade will be found the im- 
ports of dry goods for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 8, 1885, and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK 























| 1882. | 1883. 1884. | 1885. 

For the week...| $7,611,040) $7,878,889 $9,456,220 $8,236,905 
Prey.reported..| 313,093,465) 327,425,340] 297,960,756) 302,036,498 
Total 49 weeks. 2325,704,505 $335,304,720|8307,416,976 310,273,403 





The following table shows the exports and imports of specie 
at the port of New York for the week ending Dec. 5, and 
gince January 1, 1885, and for the corresponding periods in 

884 and 1883: 


1 








EXPORTS AND IMPORTS OF SPEOIE AT NEW YORK. 












































po Exports. Imports. 
Week. Since Jan.1. Week. |SinceJan.1. 
Great Britain ........ vine SBSG06GRi  Gucccs. $426,123 
France.... ... enemeees 36 12,701 9.013 3,253,013 
Germany ...... atime. +~—=«- «aman 64,461 558,543; 7,211,438 
West Indies .......... siieiation 5,662,254 13,978} 1,811,477 
ie itiened dence gee oe males 37,962 
South America....... 7,403 328,910 10,802 850,567 
All other countries. .. 4s 120; OL 74,743 
Tetal 1885....... $14,888) $6,896.374) $592,336 $13,200,323 
Total 1884....... , 8,051) 38,027,625; 5C5,943) 22,195,395 
 Ecasces| i cecere 670,693 211,064, 14,337,056 
Silver. 
dreat Britain ........ $254,280/$12,995,398) Diseases $27,904 
TANCO........ ---0-- 18,215! 385,770; wane 19,569 
SEL? cone cone ecee £00 DE ..\eedeee ~ . - amen 
West Indies .......... 4,100 248,205 11,578 539,024 
titamiinneeeet ij panned Se ete ae 368,906 
3outh America....... 1,700) 63,21 4,460 771,161 
All other countries... immenietieil 685,026 énensanl 10,711 
} | | 
Total 1885.......) $279,095 $14,829,348 $16,038) $1,737,275 
Total 1884....... 674,654! 15,323,478 24.991 3,349,798 
Total 1883.......! 319,425' 14,338,161) 82,996 5,748,428 





Of the above imports for the week in 1885, $91,556 were 
American gold coin and $5,140 American silver coin. Of the 
exports during the same time, $14,528 were American gold 
coin and $1,700 American silver coin. 

United States Sub-Treasary.—The following table shows 
the receipts and payments at the Sub-Treasary in this city, as 
well as the balances in the same, for each day of the past week: 





























Balances. 
Date. Receipts. Payments. Coin. Ourrency. 
$ B z 
Dee. 5. 1,912,543 76, 1,120,448 26 171,420,874 O02 12,174,716 19 
sa x 1,468,789 81) 93 4,913 46/171,753,608 O02 12,370,858 54 
*e 1,057,490 39, 870,251 27,171,804,939 26 12.506,766 42 
“ 3%. 775,397 52! 832,333 68)171,721,457 83 12,533.311 69 
“ 10.) 376,995 95) 678,156 09/171,936,213 64 12,617,395 74 
* Zhi $99,215 49, 1,148,072 tthe 75, 12,571,995 37 
Total...| 6,190,432 92, Sf S|) eR, ene 





Broadway Surface Railroad.—This company has sub- 
mitted its report to the Railroad Commission at Albany for 
the year ending September 30,in which it is stated that the 
cost of the road was $3,452,000; that $48,000 of the stock is 
unissued, but subscribed for, and that the cash on hand 
amounts to $300. The liabilities are $1,000,000 capital and 
$2,500,000 funded debt. 


New York Stock Exchange.—The Governing Committee 
of the Stock Exchange have voted to list the following new 
securities : 

NORTHERN ILLINOIS.—First mortgage 5 per cent bonds, from 
No. 1 to No. 1,500, amounting to 1,500,000. The bonds are 
secured by a first mortgage upon 75 miles of main line between 
Belvidere and the coal fields, being at the rate of $20,000 per 
mile. They are dated April 1, 1885, payable March 1, 1910; 
bearing 5 per cent interest in semi-annual payments, on March 
1 and Sept. 1 in each year, and each of the bonds is guaran- 
teed, principal and interest, by the Chicago & Northwestern 
Railway Company, which is the sole owner of the property. 

NORTHERN PAcIFic.—$605,000 general first mortgages and 
land grant gold 6 per cents of 1921, and the registered bonds 
into which they may be converted, making the total amount 
now on the list $50,509,000. 

NORFOLK & WESTERN.—$501,000 Improvement and Exten- 
sion 6 percents, making the total now listed $2,106,000. 

MILWAUKEE LAKE SHORE & WESTERN.—$97,000 additional 
Michigan Division first 6 per cents of 1924, making the total 
listed $1,112,000; 2,500 shares additional of the Milwaukee 
Lake Shore & Western common stock, making the total 
$2,000,000, and $1,000,000 of the same company’s Ashland 
Division first 6 per cents of 1925. 


Auction Sales.—The following were sold at auction lately 
by Messrs Adrian H. Muller & Son: 
Shares. 
100 Brooklyn City RR. Co...215 
40 American Exchange Fire 
Insurance Co...... 1 
109 Brooklyn Bank.......... 
450 Firemen’s Trust Ins. Co. 
of Brooklyn ... .... 401_- 141g 
30 New York Housatonic & 
Northern RR. Co..$22 for lot 
6 Limar Ins.Co.(less 85 per 
cent paid)..........$29 for lot 
1,050 Great Western Consol. 
Oil Co. of Penn.....$t for lot 
210 Enniskillen Petroleum & 
Refiuery Co. of Canada 


Weat........ -.0.-...$2 for lot | Bonds. 
—$1,00) Elizabath City & Nor- 


Shares. 
22 Fulton National Bank...120 
20 Broadway Nat. Bank ...284t 
50 Central National Bank..110 
10 Continental Fire Ins. Co.229 
20 Metropolitan Trust Co...116 
23 Nat. Bank of Commerce. 162 
5 N. Y. Concert Co. (Lim.). 21 
26 Mereantile Nat. Bank....122 
40 Merchants’ Nat. Bank...134 
45 Bank of Ameriea.... .... 16914 
100 Brooklyn City RR. Co...210\% 
100 Metropolitan Real Estate 
Association.....817 50 @ sh. 





100 Canton Co.........-..---. Il¥g | 
20 Metropolitan Nat. Bank. 274 folk RR. income, due Jan. 
26 Old Dominion SS. C»..... 86 | 1,1970. $57 50 for lot 


25 Equitable Gas Lt.Co.,N.Y.1344 | $10,000 TI 


lird av. RR. Co. 78 
34 Fulton Nat. Bank........112 reg., due L890 


90...111%-112 & int. 


10 Consol. Gas Co. of Balt.. 45 | $15,090 Toledo Ann Harbor 
50 Ninth Av. RR. Co........1424%, & North Mich. RR. conv. 
30 Commercial Tel. Co.,com. 204 | Ist 6s, due 1924 ........90 & int. 
1 Clinton Hall Assoe’n.... 55 | $5,00) Denver South Park & 
125 Chatham Bank...........165 Pacific RR. lst 7s, duelvO5 78% 
30 National Park Bank..... 15614 | $9,000 Broadway & Seventh 
5 Park Fire Ins. Co ....... 100 av. RR. Co. 4s, due 1904...108% 
49 Pacific Fire Ins. Co...... 165 $17,000 St. Louis Kansas & 
50 Eagle Fire Ins, Co.... ... 242 Northern RR. (St. Charles 
50 Dry Dock East Broadw'y Bridge) lst m. 63, due 1908 92% 
& Battery RR. Co.... .. 1051g | $5,000 L’ville New Albany & 
20 U.S. Fire [ns. Co.... .... 131 «Chicago RR. Cv. (Chic. & 
22 Corn’-Exchange Bank ...180 ‘Ind. Div.) 1st 68....-ce0 soos D219 
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ZL ue st Mew I vianiaes 1882-3. 1883-4. 1884-5. 
ceipls— 3 
PP nictns sepagnedned 382.277 396,276 987,231 
Bailvroad AGntelligqgence. Gener sestleas.. 3.204 31,846 23,473 
The INVESTORS’ SUPPLEMENT contains a complete exhibit of Peon snevene p emetass ania SStES | LEGON 
ae Ps 
the Funded Debt of States and Cities and of the Stocks and | pentais ee aoe ae 74.344 88,903 130.132 
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CHRONICLE. Extra copies are sold to subscribers of the Total disbursements........ 1,017,084 1,097,397 1,124,163 
CHRONICLE at 50 cents each, and to, others than subscribers | Balance, deticit........ ........ 631,603 669,275 113,459 


at $1 per copy. 





ANNUAL REPORTS. 


New York & New England. 
(For the year ending September 30, 1885.) 

At the annual meeting in Boston, Dec. 8, the following 
Board of Directors was. elected: William T. Hart, Charles P. 
Clark, Francis L. Higginson, Eustace C. Fitz, Jesse Metcalf, 
W. F. Sayles, Frederick J. Kingsbury, George M. Landers, 
William D. Bishop, George G, Haven, C. W. Amory, Russell 
Sage, George M. Rice, Robert C. Martin, Chester Griswold, 
Stanton Blake, Wm. B, Dinsmore, A J. Leith, William A. 
Tower. Messrs. William D. Bishop and C. W. Amory were 
chosen in place of Messrs. Wm. Seward Webb and Cyrus W., 
Field, of New York. The stockholders approved of the modi- 
fication of the Norwich & Worcester lease, by which the New 
York & New England Company, lessee, saves $50,000 per year. 

Mr. W. T. Hart, the President, remarks in his report that 
after paying all charges for the year, including interest on the 
bonds, there was a deficit in the year’s income of $115,460, 
and then says: ‘‘ It is true that the charges payable out of in- 


come for the year are less than this amount by $44,000, repre- : 


senting coupons funded by the company in its second mort- 

age bonds, and if considering only the receiver’s income and 
Tbasmenenta, the deficit should be reduced by this amount, 
and so be stated at $69,460. The amount charged to ‘ rent of 
other roads’ includes a payment of $72,675 to the Norwich & 
Worcester road during the year. ‘This may not be expected 
as a future charge, the rental of that road having been re- 
duced, as is explained in this report. <A fair statement of the 
matter is, that your road has substantially earned its fixed 
charges, although technically it has failed to do so by $113,460. 
The most important question is, whether these net results have 
been obtained by negli: cting repairs and renewals, and thereby 
lessening the value of the property. Upon this it may be 
stated that the Railroad Commissioners of the several States, 
in giving the result of their official examinations of your 
road, speak very highly of its condition, and it is believed 
that the increased net out of smaller gross earnings is not the 
result of any starving of the plant, but because the volume 
of traffic which barely pays expenses has been lessened 
(thereby affecting the ratio of net to gross), and also because 
the prices of labor and supplies, especially coal, have been 
low, which has reduced the absolute expense of operating the 
road,” 
The report then comments upon the brilliant financial trans- 
actions which have taken place in the retiring of nearly all 
the car trust certificates with second mortgage bonds carrying 
only 3 per cent interest during the first five years; in reducing 
the Norwich & Worcester rental from 10 to 8 per cent, and 
thus effecting a permanent saving of $50,000 per annum; and 
finally, in issuing preferred stock at par and paying off all 
the floating debt with the proceeds, so that on Dec. 5, 1885, 
this whole embarrassing debt was practically disposed of. It 
would be difficult to find another instance among railroads 
where such remarkable success, in so short a time, has at- 
tended the efforts to rehabilitate an embarrassed company. 
Mr. Charles P. Clark, the receiver, has shown great ability in 
his management. 

The statistics of operations, earnings, etc., for three years 
are as follows : 


1882-83. 1883-84. 18°4-85. 
Miles owned....... ‘emepenecsese 325 326 326 
Miles leased and controlled ... 145 145 145 

Total operate1.... ......... 471 471 471 
OPERATIONS AND FI®FCAL KESULTS, 

Operations— 1882-83. 1883-84. 1884-85. 
Passengers carried............. 4,470,331 4,358,090 4,620,579 
Passenger mileage............. 593.815.074 54,299,316 58,818,387 

2°07 cts, 2°02 cts. 194 cts, 








Rate per passenger mile... 
Freight (tons) moved........... 
Freight (tons) mileage..... -.. 
Average rate per ton per mile. 


1,891,360 


153,213,010 


1°380 ets. 





1,786,531 


138,534,292 


1°412 cts. 


1,715,661 


107,639,953 


1°719 cts. 





Earnings— ¥ $ DS 
I EE 1.112,641 1,095,430 1,139,916 
nth edie ntitadihewnmee 2,114,524 1.955.636 1,850,266 
Bemes, CENTOS, BS. .ccccascccesss 341,488 246,685 298,764 

Total gross earnings....... 3,568,653 3,337,901 3,288,946 

ree ng expenses— 

Maintenauce of way, &c.... ... 436,168 454,226 422,029 
PE ccorcneredssoesece 1,110,954 1,025,165 716,755 
Maintenance of cars........... 259,438 234,114 174,769 
Transportation expenses...... 1,061,646 977,475 803,110 
Taxes and insurance........... 172,761 144,258 94,137 
A a 95,408 106,387 £0,915 

EEE ae ee 3,186,376 2,941,625 2,301,715 
DD nnnnnins cnndamnin oe 382,277 396,276 987,231 
Per cent. of op. etp. to earn’gs &9°28 88°12 69:98 











* Including interest on cost of Boston Terminal lands and also full in- 
lerest on bonds, whether paid or not. 


Maine Central. 
(For the year ending Sept. 30, 1885.) 

The annual report has the following: ‘‘The extension of your 
road from Bangor to Mt. Desert Ferry, which will ultmately 
be of great advantage towards increasing the business of your 
entire route, has created an increase in the fixed charges of 
the company of $40,000. While business in Maine the past 
year has been generally depressed, the result of the operation 
of your road has demonstrated its ability to meet its operating 
expenses and all fixed charges, and to pay a dividend of 6 per 
cent per annumon the capital stock of the company.” * * * 

“‘There has been expended the past year for the larger, or 
what may be termed extraordinary, expenses, including new 
locomotives, extensive repairs to locomotives, new pas-enger 
cars, new freight cars, steel rails, ties for track and bridges, 
thesum of $336,000, as against the sum of $321,000 expended. 
inthe previous year forlike purposes,” * * ‘‘Inaddition to 
supplying the deficiency in rolling stockfor the European & 
North American Railway, it has been necessary to purchase 
additional equipment for the Mount Desert branch and also 
for the Bucksport branch,” * * * *‘The cost of these purchases, 
together with the expense of other permanent improvements 
on these newly-acquired roads, entailed upon the company a 
floating indebtedness, which, at the beginning of our present 
tiscal year amounted to $600,951. This indebtedness has been 
fund: d by issuing 10-20, 6 per cent bonds, at par to stockhold- 
ers of this company to the amount of $600,000. There bas 
been carried to equipment account the sum of $250,347, which 
was brought over from last year asrepresenting equipment for 
the above-mentioned roads. 

An important event in the history of the past year is the 
completion of the Cantilever Bridge across the St. John River 
at Saint John, N. B., connecting as it does the railway system 
of Maine, through the New Bruvswick Ruiilway, with the 
Intercolonial Railway—comprising 853 miles—and the railway 
system of the maritime provinces. 

The following statistics for four years have been compiled 
for the CHRONICLE : . 














1881-82. 1882-83. 1883-84. 1884-85. 

Miles owned.... .... 310 322 363 306 

Miles leased......:.. 46 1Gi 161 161 

Total operated.. 356 483 524 527 
OPERATIONS AND FISCAL RESULTS. 

Operations— I881-S2. 1882-*%3. 1883-84. 1884-85. 
Passengers carrie. 931,788 1,15°.987 1,214,380. 1,198,250 
Passenger mileage... 34,947,396 45,302,055 49,614,166 = ........ 
Rate # pas. # mile. 2°56 ets. 2°53 cts. See 8 =—Ss we ch icons 
Fr't (tons) moved... 556,166 T77,480 7TOS8937 7S8,850. 
Fr’t (tons) mileage... 38,900,518 63,783.43L 61,632,003 init nines ee 

late # ton @ mile.. 2°75 cts. 2°42 cts. Save = ceases 

Earnings— 

PRSSOMEEE ...00 ccccece $895,989 $1,147,207 $1,197.413 $1,190,074 
DE, «60 sncstsnnes 1,067,716 1,541,961 1,475,845 1,502,458 
Mail, express, &¢c... 113,389 146,326 143,115 147,247 
Total gross earnings $2,077,094 $2,835,494 $2,816,373 $2,839,779 
Expensesand taxes. 1,359,373 1,839,707 1,750,710 ~=1,730,902 





—— = 
- 











Net earnings..... $717,72 #€995,787 $1,065,663 $1,108,877 
INCOME ACCOUNT 
Receipts— 1881-82. 1882-83. 1883-84. 1884-85, 
Net earnings........ $717,721 $995,787 $1,065,663 $1,108,877 
Other receipts....... 5,368 29,121 10,421 7,825 
Total income.... $723,089 $1,024,908 $1,076,084 $1,116,705 
Disbursements— 
Rentals paid ........ $54,000 $182,958 $189,000 $189,000 
Interest on bonds... 569,542 644.146 661,395 701,767 
Dividends........... 71,822 197,522 215,532 215,541 
Total disburse’s $695,364 $1,024,626 $1,065,927 $1,106,308 
a $27,725 $282 $10,157 $10,397 


Richmond & Danville. 
(For the year ending September 30, 1886.) 

At the annual meeting of this company in Richmond, the 
old directors were elected, except that F. W. Huidekoper was 
chosen in the place of C. S. Brice. The stockholders of the 
Terminal Company directed their directors to confer with the 
Richmond & Danville directors with a view to further unifica- 
tion of interests and management. The directors elected were 
W. P. Clyde, George 8S. Scott, F. W. Huidekoper, John Mc- 
Anerney, A. 8. Buford and A. D. Shepard. Messrs. Brice and 
Shethar retire. From the abstract of the annual report of 


President Buford, published in the Richmond newspapers, 
the following summary is made up: 

The tonnage transported during the year was 1,451,646 tons, 
as compared with 1,327,037 tons the previous year. The num- 
ber of passengers transported was 659,386, as compared with 
667,360 the previous year ; a decrease of 7,974. 

The roadway and track have received the necessary repairs 
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d additions. Iron bridges are in course of erection at the 
pote of the South Tiger and Paccolet rivers, on the Atlanta 
& Charlotte road, replacing the old structures at those points. 
The filling of trestles with permanent embankment at various 
points has been continued with material improvement to the 
line. The equipment is well maintained, the motive power be- 
ing substantially improved by the gradual introduction into the 
service of locomotives of a heavier and more effective closs. 

The general traffic of the company has been well maintained 
during the year, as shown by the results above stated ; and 
with the gradual disappearance of business depression, DOW 
visibly going on, its continued improvement may be reason- 
ably expected. In May last $610,t00 of the company's consol 
bonds, issued under the mortgage of 1867, became due, and 
were satisfied and canceled, leaving $2,900 that have not been 

resented for payment. 

° The + nel resolution, adopted at a meeting of the Rich- 
mond West Point & Terminal Company, was presented and 
referred to the incoming board. 

Resolved, That the board of directors of this company are hereby 
requested to confer with the Richmond & Danville Railroad Company, 
with a view of such further unification of interests and management as 
will best achieve those results. 

The earnings and expenses for the past two years were as 
follows, the items for 1884 having been changed slightly from 
the report of last year by a different method of making up the 


accounts. 
GROSS EARNINGS. 





‘ 1884-5, | g ta 
EE 0.799 2,520,561 
From i i RCN OIL ARTE NEE 985,705 $00,325 
dein ss ends e ease ee 664 cncessasees 67,198 76,042 
cn ne eek daw been eee enae de ree 171,812 163,4! 2 
ED Ps cages ccvcccceccesse dds: soseue 2,590 2,268 
BD Ee o.cneGa oo ccccce coceseesceseee cscs 74,990 68,764 
From miscellaneous...... id inet th acnaaiinaiaia adel 18,828 23,3¢5 

Total OT ees 


$3,815,220 

17,792 19,517 

. es ee-- $3,999,147 
OPERATING EXPENSES AND TAXES. 

Conducting transportation ..............--.. $6 94,487 


Interest on investmeuts...... ........-..--.. 
$3,834,757 


$653,351 





Motive power........... adnate. HemeneeN aes 616,952 621,104 
i 2 ones asenee ne sannees : 214,¢ 32 198,456 
OOD GE WEN. cv ocicee ss sovecceseuss oe 486,128 £37,355 
Re SOiicciccccccseces ceveses cesses 219,685 208,708 

Cl nn veieebecniineaddisbhth- eennegundte $2,231,'86 $2,218,977 





WS POC Riiccccccccccssccs cccccceevess: $1,767,661 $1,615,760 
The operating expenses and taxes in 1854-5 were 56 5-100 per 
cent of the earnings. 
The income account of the Richmond & Danville Railroad 
Company for the year 1584-85 is stated thus: 
Net receipts oes seeeee 
Interest on mortgage bonds............-..--06---- $323,466 





$1,767,661 


~~ w@eeeenwnvneenene se © See eeaer reese eeeeseaeereeneereaaeree 


Tnterest on debenture bonds*........ ....---.---e- 238,140 
es Ge See Ge, cavececeeucsoeeesonene 48,361 
interest on N. W. N.C. Railroad bonds.... ......-. 780 
ees Be, We es Ge Os. BOs c ccc ccccccoccoes Sannin 85,850 
Rental Piedmont Batlroad....sccoscecccccccce-ccocce 60,000 


Rental North Carolina Railroad................... 260,060 
nn. Sek, I. Ba SE ncccceesceeee eeaceses 466,500— 1,483,097 


$284,564 





Net surplus.............-+---- o6ueks ted cavttencunmeamn 1 
Less amount expended for— 





Construction of R. & D. Railroad............---... $16,920 
Equipment of R. & D. Railroad......  ........-..-. 97,881 
Betterment ace. A. & C. A. L. Railroad............ 106,23%— 221,047 
Balance over a lexpenditures and charges..........-. $63,517 


‘This interest has been charged in the income account both this yea 
and last, but no interest has been paid. 


Wilmington & Weldon. 
(For the year ending Sept, 30, 1885.) 

The annual report of Hon. R. R. Bridgers, President, states 
that the crops along the line of the road last year were good, 
and brought remunerative prices; this year the crops are bad, 
with very low prices. The depression in naval stores and 
lumber continues, and the general outlook is not as good as it 
was last year. The through travel, especially to Florida, has 
increased, and promises a further increase. Since the last 
annual meeting the company has leased the Wilmington Co- 
lumbia & Augusta Railroad, on terms that seem to be mutu- 
ally satisfactory to both companies. In consequence of this 
lease the report of its operations will Se incorporated with 
those of the Wilmington & Weldon Railroad, It is expected 
this year to change the gauge of the Wilmington Columbia & 
Augusta to the standard. 4ft. 8!sin. 

The statistics of earnings, etc., for three years have been : 

EARNINGS AND EXPENSES, 























Earnings from— 882-3. 1883-4. 1884-5. 
TT iscosesascabasann $263,241 $271,461 $289,852 
4 nr eee 426,133 412,993 425,979 
Mail, express, etc........... 108,055 103,500 109,126 

Total earnings.......... $797 429 $788,014 $824,957 

Operating exp. and taxes.. 601,549 493,353 451,816 

Net earnipgs............ $195,380 $294,631 $373,141 
INCOME ACCOUNT. 

Receipts— 882-3. 1883-4. 1884-5 
Net carningS........ s0-cce- $195,380 $204,631 $373,141 
Other receipts............0.- 26,073 23,942 29,937 

TR, cocanee wecooadendes $216,053 $318,573 $103,078 

Disbursements — 

I. cncnccneedestennnsneh $80,641 $80,698 $79,365 
Dividends............ (6 p.¢.) 124,914 (8 p.c.) 166,592 (8 p.c.) 166,592 

Re ncoccccvdes concsess $205,585 $247,290 $245,957 
Balance, surplus.. ......... $10,468 $71,283 $157,121 








WILMINGTON COLUMBIA & AUGUSTA, 


The statistics of earnings, &c., for three years are as follows : 
EARNINGS AND EXPENSES. 
1 « 
































Farnings from— 882-3. 1883-4. 1884-5. 
a $195,701 $195,945 $367,991 
ERATE SNES AM 403,415 370,°36 204,750 
Mail, express, etc........... 119,483 86,688 99,052 

Totai earnings.......... $718,599 $652,869 $671,793 

| Operating exp. and taxes... 513,208 455,384 455,405 

Net earnings............ $205,291 $197,486 $216,388 
INCOME ACCOUNT. 

Receipis— 1882-3. 1883-4. 1884-5. 
ee 205,291 $197,186 $216,388 
Interest, dividends, etc..... 7,903 14,834 26,146 

ET eee es $215,194 $212,320 $242,534 

Disbursements— 

RET ee $97,734 $06,000 $96,000 
Dividends (6 per cent)..... 57,600 57,600 27,600 

ne ee ae $155,334 $153,600 $153,609 
Balance, surplus............ $59,860 $58,720 $38,934 


Central Railroad & Banking Co. of Georgia. 
(For the year ending August 31, 1885.) 

The President, Mr. W. G. Raoul, says in his report : 

‘* Notwithstanding the reduction of the dividend to 5 per 
cent on the capital stock, the earnings from the road, together 
with the income of outside property, have not been sufficient 
to meet it after providing for the usual fixed charges, and the 
statement above shows a deficit on the year’s operations of 
$72,266. The policy sought to be carried out by the board 
was to distribute, as dividends, only such earnings as re- 
mained net, after a proper maintenance of the property and 
the payment of fixed charges; but inasmuch as our fiscal 
year closes on the 3lst of August, and under our by-laws 
whatever dividends are paid must be declared in December 
and June, the latter declaration occurs when earnings of the 
last three months of the fiscal year are undetermined, and 
which cannot always be foretold with accuracy. 

‘The effort was made, and it was expected to operate the 
road this year with no greater expense than the year previous, 
notwithstanding the large reductions effected then to compen- 
sate for the decreasing earnings of that year. This would 
have been approximately accomplished but for the occurrence 
of three cotton fires during the season—one each at Eufaula, 
Barnesville and Savannah—and the unexpected culmination 
this year of a large number of claims for personal injury, 
many of which originated in previous years,” As 

‘* The expenditures upon betterments for the past year were 
$364,103. against $272,309 in 883-4." * * * 

‘The Georgia Railroad, although showing, as usual, a con- 
stant increase of tonnage, the rates at which it has been forced 
to work have caused a decline in its revenue. At the close of 
its last fiscal year, March 31, 1 85, its receipts had fallen $41,- 
487 short of meeting its rental. 

‘‘Summing up the results from the operations of this prop- 
erty from the date of the lease, April 1, 1881, the net income 
over Operating expenses has fallen short of meeting the 
rental $180,025; yet the balance due those interested in the 
lease amounts to $453,609, because of the fact that all of the 
earnings were not paid over to the lessees, but a part used for 
extending the road into Athens, and aiding the completion of 
the Gainesville Jefferson & Southern Railroad, both of 
which enterprises were regarded as a prudent business meas- 
wa ees 

‘the Port Royal & Augusta Railway has fallen off about 
$10,000 in gross earnings as compared with last year, but a 
reduction in expenses has effected a gain in net over last year 
of $15,237, which secures it a net revenue sufficient to pay its 
fixed charges.” * * * 

‘*In the last report, the floating debt of the company, as 
represented by bills payable, was shown to be $937,768, but 
deducting from it the available credits created within that 
year, the actual debt was, in reality, shown to be $526,682. 
The floating debt of the present year, as represented by bills 
payable, amounts to $870,000, but deduct from this the 
increase in securities and balances on open accounts, the re- 
sulting balance will be less than the year previous.” * * * 

The report remarks that some of the Southern roads 
have already changed theirfgauge to the Northern standard of 
4ft. 9in., and those forming all the direct connections with the 
Central’s lines have determined todo likewise in June, ’86, and 
arrangements are now being made to effect this change on all 
the roads controlled by the Central Company during the 
month of June next, 

‘** The cost of this change will be considerable, and it is the 
purpose of your board to endeavor to provide the money from 
outside sources, and so arrange it as that a portion of the debt 
thus created may be liquidated each year by absorbing it into 
the current expense accounts, and thereby prevent this out- 
lay from becoming the cause of an interruption to dividends,” 

The earnings and expenses, and the income account, for two 
years were as follows: 


— Gross Earnings.—~ ——Net Earnings.—~ 








1883-84. 184-85. 1883-#4, 1884-85. 
Centrai Railroad— $ + $ 

Savannah Division..-..... 1,737,426 1,7*2,248 675,510 677,244 
Atlanta Division......... 559,909 544,829 137,479 121,213 
Southwest Division...... 916,440 947,225 4,492 197,165 
Columbus & Western...... 176,315 173,442 62,077 53,987 
Montgomery & Eufaula.... 299,47 9,161 90,763 141,254 
Eufaula & Clayton.... ..... 24,327 24,544 8,737 9,238 
Ocean Steamship Co....... (..0.lC ers 486,989 378,908 
Central RR. Bank&invest’s 173,711 140,058 151,589 120,783 
Total earnings......... 4,659,082 3,911,507 1,807,627 1,699,792. 
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INCOME ACCOUNT. 





1883-84. 1884-85. 
WOE ISSO, BB BWOVO....ccccwccce coccecsccess $1,807,627 $1,699,792 
Disbursements— 

i -tteemeiditeliiad scesnetam éenebegtene $414,451 $144,204 
EE tnt enn comecdindedish eee 563,040 566,220 
Interest on certificates of indebtedness..... 276,009 276,400 
Sinking fund payments........ ........-.0--- 135,000 115,000 
I a a a cecil maid (6%) 450,009 (5%) 374,945 

SE cinctminisisabtindiiadith neainanuigmenitanemtit e«-- $1,848,491 $1,776,369 
IL, cccncsnendiintedbecnsiadd oeeneseell Def. $40,864 Def. $76,577 





GENERAL INVESTMENT NEWS. 


Atlantic & Pacifie.—Through trains are now running from 
Los Angeles to St. Louis, via the Southern Pacific to Colton, 
and thence by the California Southern, Atlantic & Pacific and 
Atchison lines to St. Louis. The Atlantic & Pacific intends to 
reduce the time between Los Angeles and Kansas City to three 
and a half days. Los Angeles may be made the through ter- 
minus of the Atlantic & Pacific and local trains only made up 
for San Diego. 

—An important feeder for the Atlantic & Pacific will be the 
new Arizona Mineral Belt Railroad, frcm Flagstaff on the 
Atlantic & Pacific, southward to Globe, 180 miles. Some work 
has already been done upon this road by local subscription, 
and it is estimated that $975,000 will be required to complete 
the first 75 miles. Of this sum $600,000 has already been 
pledged conditional upon raising the remaining $375,000. 
One-half the capital stock of the Mineral Belt Company will be 
owned by the Atlantic & Pacific, and the Mineral Belt Com- 
pany is to have a drawback of 35 per cent, if necessary, upon 
all joint through business. This contract has been endorsed 
by the Atchison and San Francisco companies. A Boston con- 
temporary remarks: About one-third of this rebate is a 
positive concession or donation from the parent to the 
auxiliary line, resulting from the allowance of 50 per cent 
extra mileage. The balance is in the nature of a loan, to be 
used, if needed, in the payment of the interest on the first 
mortgage bonds of the A. M. B. R. R. 


Boston & Maine—Eastern—Worcester Nashua & Roches- 
ter.—The special meeting of the Boston & Maine Railroad 
stockholders voted by a large majority to approve the leases 
of the Worcester Nashua & Rochester and the Portland & 
Rochester roads. At the special meeting of Eastern stock- 
holders there was some excitement. and protests against con- 
firmation of the leases were made, but the stock vote resulted 
as follows: Approving the lease of the Portland & Roches- 
ter—Whole number of votes cast, 32,455: two-thirds of that 
number 21,630; yes, 31,455; no, 1,000. Approving the lease 
of the Worcester, Nashua & Rochester—Whole number of 
votes cast, 35,219; two-thirds of that number, 23,479; yes, 
34,022; no, 1,197. 

Cincinnati Indianapolis St. Louis € Chicago.—The gross 
and net earnings and charges for October, and for four 
months since July 1, have been as follows: 














-—-—-—Oclober.—_—-~ -—--July 1 to Oct. 31.—-— 

; 1885. 1584. 1885. 1°84. 
Gross earnings..... ...... $220,266 $241,145 $823,457 $945,764 
Operating expenses...... 123,569 149,858 483,762 582,532 
Net earnings.......... $94,697 $91,287 $339,695 $363,232 
Fixed charges.... ........ 50,000 50,000 200,000 20.,000 
ee $44,667 $41,2-7 $139,695 $163,232 


Cleveland & Canton.—This company is successor of the 
Connotton Valley Railroad, which was sold in foreclosure May 
9, 1885. Ninety-five percent of the stockholders, and all of 
the bondholders except holders of $87,000, have agreed to the 
plan of reorganization. The road is free from all encumbrance 
except $73,000 of receiver’s certificates. Of the stock of the 
new company, 21,661 common shares have been issued and 
30,718 preferred shares. The total capital will be about 30,000 
shares of common and 60,000 shares of preferred. There is 
interest to be paid on the Cleveland terminal bonds, equip- 
ment, etc. The gross earnings for four months from July 1 
were $99,468 and net earnings $20,498. Fixed charges for 
four months were $23,415 and the deficit $2,916. 


1885. Gross earn’gs. Net earn’gs. 
heii elt enti aiaidkenee -dsteesdndeoewdl $24,024 2s 
ES RAE SCE TE 23,433 , 
Sa a 24,891 5,225 
Dinas tips thdudabbatmsancgoekiasesssnen 27,118 5,687 








i cnaceaanwadacsnesetesedens 1600s +0s000c000 QUO $20,498 
connecticut River.—This company gives notice of its 
intention to ask authority from the Massachusetts Legislature 
to purchase the Ashuelot road, which it has leased for a num- 
ber of years, and will also ask authority to increase its capital 
stock by $300,000 for the purpose of making this purchase by 
exchanging this stock for that of the leased road. 


Denver & Rio Grande.—The statement for October and for 
ten months from Jan. 1 to Oct. 31, is as follows: 


-——— October.——-——~ ——Jan. 1 to Oct. 31.— 
184, RR5 “84 




















1885. 1884. 1885. 
Gross earnings ......... $567,285 $626,363 $41.668,2-6 $5,041,391 
Operating expenses.... 302,642 352,985 3,136,333 3,270,230 
Net earnings ....... $264,643 $273,378 $1,531,453 $1,771,661 
Miscellaneons receipts. 6,135 52,187 
Total receipts....... $279,513 $1,823,818 
Current charges........ 61,212 278,446 
Balance, surplus.... $218,301 $1,545,402 


The net balance to credit of income account Oct. 31, 1885, 
was $2,246,873, 


ee ee! ee See BE 








Fort Worth & Denver City.—The result of the year’s busi- 
ness, Nov. 1, 1884, to Oct. 31, 1885, was as follows: 











1883-4. 1884-5, 
nnn nae and boneataunssabenndedduwene $172,162 $448,711 
SIS SEOBNGS obs odcccécvcccesvoccncseocess 251,160 251,079 

DL, .cnvedéstineganoshmbbaied daeinen ta $221,002 $197,632 
EE ST cnasdensensseestocsenausenes saciseminn 143,400 154,200 
nee ee ae Tae ee $77,602 $43,432 


Iron Railway.—Holders of $400,000 of the $600,000 capital 
stock of the Iron Railway Company met in Boston, Friday, 
to consider an offer by the Cincinnati Hamilton & Dayton 
road, to purchase the property for $480,000, paying for the 
same in 5 per cent first mortgage Iron Railway bonds, guaran- 
teed by the Cincinnati Hamilton & Dayton. The only point 
for serious discussion was the limit to be placed upon the 
amount of first mortgage bonds to be issued on the property. 
It was finally voted to refer the subject of sale, amount of 
mortgage, &c., to a committee with full power, namely, 
President Floyd and Messrs. Batt, Hobbs, Dana and Sales. 


Long Island R. R.—The following is a statement of earnings 
and income acco ¢_ for the year ending Sept. 30, 1885. 


1883-84. 1884-85. 
IN, oi cchodwnseeodes demicbsae — $2,756,232 2,8.6,478 
Operating expenses gross ....... ....--..---.- 1,859,505 1,795,252 





Net earnings from operating.............. $896,727 $1,031,220 
Net earnings 1681-5 as above... ...... 2.2.2... cece sesccccccces $1,031,220 





Deduct— 
Interest, less income from assets ............ $207,922 
SUL Gesateee<ndeceneece wiser cccose 297,599 $505,482 
IR 6 dcn nn ah ecsé grec nc o0sess cocesennsscsnannessutas eee 
Out of which paid for dividends 4 p. @......... $L00,000 
For personal injuries, mostly on account of 
SE Iso nnd 6 ceeneens sons sccsecerorns 61,092— 461,092 
Surplus...... -cocccce $04,645 


Michigan & Qhio.—The United States Circuit Court in 
Detroit has granted a decree of foreclosure and sale agaiust this 
road, unless overdue interest is paid within thirty days from 
Dec. 4. Mr. William S. Goodspeed is appointed Master to 
execute the decree, and is directed to receive no bids less 
than $1,0°0,000. The road extends from Dundee, Mich., to 
Allegan, 133 miles, and its trains have the Tole !o Ann Arbor 
& North Michigan track from Dundee to Toledo, O. The 
amount of the mortgage under the decree of foreclosure as 
granted is $2,700,000. 

New Haven & Northampton.—The annual statement of 
this road to the Railroad Commissioners of Massachusetts for 
the twelve months ending September 30 is as follows : 








1885. 1884, 

PE. . .sonciecesodnsesbeceneneusendenaded $804,099 $8 10,213 
tn ncan eens cobs babe esetsneseuentn 528,395 56°,573 

St SI nndconsonesnneeseed sammawnnntelins $275,704 $275,640 
DL. <ccpgdemeggescadnadsnaeceseus tenneeeonndes 28,256 29,315 
DD. 1icvdietedeinneesnekwanenies Gabanndieueds 238,217 242,196 

IE. 51 0h culindadns ces éedebenoninaineigeens $Y,236 52,128 
iste ocecncecmed sennbedl Miles 73 173 
i ie cacscepesdunt@ebedibessestsnes 499,453 494,286 
I dint he nti witb hendehanedeneeie 448,714 441,217 


New York City Debt.—Judge J. F. Daly of the Court of 
Common Pleas has continued the injunction against the Mayor, 
&c., restraining them from issuing Dock bonds. His decision 
is based entirely on the ground that the bonds in the sinking 
fund are a part of the city debt, within the meaning of the law, 
He thus states the case: 

On July 9, 1885, the Commissioners of the Siiking Fund directed the 
Comptroller to advertise ad issue dock bouds to the amount of $2,000,- 
000 upon the requisition of the Lock Department for the building and 
repairing of docks, piers and wharves. This action is brouxlt to re- 
strain such issue, upon the ground that the actual indebtedness of the 
city exceeds the coustitutional limit, and did exceed it at the time when 
the prohibitory amendment went into effect. Plaintiffs allege that the 
total indebtedness at that time was $126,871,138 58. Defevdauts deny 
that it exceeded $92,691,800. The difference between these sums, or 
$34,179,333 58, is the amouut of the city bonds purchased from time to 
time and now held by the Commissioners of the Sinking Fuud; the de- 
fendants contending that such purchases by the Commissioners operated 
as an extinguishment of the indebtedness of the city to that amount, 
and plaintiffs claiming that such bonds are held by the Cow « issioners 
as investments of the trust funds with which they were purchased, the 
same as any other authorized investment, and are valid cutstanding 
obligations of the city. If the latter contention be correct, then the in- 
debteduess of the city exceeded the constitutional limit, when such limit 
was fixed, by $10,026,824 58, and the proposed issue of dock bonds, not 
being within the constitutional exception, would be unauthoriz<d. 

After examining the various enactments under which the 
sinking fund was created and has been maintained, he con- 
cludes that the bonds held therein must be deemed to be out- 
standing as part of the debt of the city, and must be taken 
into account in computing the amountof its indebtedness 
with reference to the power to incur additional debt since the 
adoption of the constitutional limit. The demurrer to the 
complaint should be overruled and the injunction continued. 


Norfolk & Western.—The Cripple Creek extension of this 
road starts at Pulaski, and will be completed to Pearce Fur- 
nace probably by July 1, 1886, opening up mineral tracts of 
which the products are expected to furnish a handsome traffic. 
This extension has been confused with certain small coal 
branches, and has heretofore been reported as extending to 
coa mines, 


Ohio & Mississippi.— Dow & Jones report that ‘* Mr. Gare 
rett’s proposition fur a lease of O. & M. provided for the pay- 
ment of all interest charges by B. & O., the issue of a 5 per 
cent obligation for the preferred stock and a certificate bearing 
116 per cent interest for a few years and increasing up to 3 per 
cent in®eight years for the common stock.” But if these terms 
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are correct they are of less importance now, since they were 
not acceptable to the London holders, and Mr. King of Erie 
also objected to a lease of O. & M. to the Balt. & Ohio. Notice 
is given to holders of Springfield Division bonds that a meeting 
will be ‘held in Baltimore December 22 to act upon a propositioa 
of the O. & M. Company to compromise all questions relatin 
to those bonds by the issue of a5 per cent mortgage secure 
also on the main line. 

Oregon Improvement Company.—Gross and net earnings 
in October and for eleven months from Dec. 1 were as follows: 








~——— —Oclober.—--—~ -—Dec. 1 fo Oet. 31.——~ 
830, 358 $ 33 129 2.617.851 83108951 

Gross earnings.......... 309,35 33.125 2,647,85 ; ys! 
Operating expenses..... 203,583 220,051 2,068,650 2,372,380 
Net earnings........ $105,770 $113,078 $579,201 $736,611 


Oregon & Trans-Continental.—It is always difficult to get 
any information about this company at its office. The news- 

apers now report that it has made arrangements to place its 
oan to take care of the debt which contes due December 31. 
The new loan will be represented by notes of the company 
running for three years, bearing 5 percent interest per annum, 
with the same collateral as the present loan, but with no 
option to call or vote the securities. The Oregon & Trans- 
Continental Company reserves the right to pay all or any part 
of the loan at the end of each year. The amount of the new 
loan is supposed to be about $7,000,000. 


Philadelphia & Reading.—A meeting of general mortgage 
bondholders was held Dee. 4, in Philadelphia, at the office of E. 
D. Lockwood. Those present represented upward of $2,000,000 
of the bonds. A committee of seven, of which the President 
was one, was appointed to take charge of the interests of the 
general mortgage bondholders represented at the meeting, and 
a resolution was adopted oo the plan submitted by 
the reconstruction trustees. The committee appointed subse- 

uently is as follows: E. Dunbar Lockwood, John A. Wright, A. 

ittenhoffer (of New York); E. Westcott Bailey, William A. 

Dick, Francis A, Lewis and T. Morris Perot. 


Pine Creek.—The official statement of the Pine Creek Rail- 
way Company, made tothe New York Stock Exchange, shows 
that the amount of the first mortgage bonds, which were listed 
last week, is $3,500,000. They are jointly guaranteed by the 
Central, the Phila. & Reading and the Corning Cowanesque & 
Antrim companies. Itisstated that all the proceeds of the bonds 
were expended in the construction of the road, the construc- 
tion account now standing at $4,634,227. The fixed charges 
amount to $210,000 per annum, and the receipts of the road 
from Oct. 1, 1884, to June 30, 1885, were $379,996, of which 
$204,082 was from coal freights, $143,511 miscellaneous freight 
and $28,053, passengers. This is at the rate of a little lessthan 
$100,000 per annum. The road is operated by the Fall Brook 
Coal Company, which furnishes ail the rolling stock, upon a 
rental of 30 per cent of the gross earnings, with provision for 
an adjustment with a minimum of 25 per cent and a maximum 
of 35 per cent. At this rate it will be seen that there will be a 
deficit this year in meeting the interest of about $90,000, to be 
met by the three guarantor companies, of which one is in re- 
ceivers’ hands. It is stated that Mr. W. H. Vanderbilt owns 
personally nearly all the capital stock and took the entire issue 
of first mortgage bonds, 

Railroads in New York State (Quarterly Reports.)—The 
following abstract shows the operations for the quarter end- 
ing Sept. 30 in 1884 and 1885. 











———-—-Long Islund --——~ 

Receipts— 1885, 381. 
I OS ns peer ennceneesobesebe coe $1,034,170 $1,969,414 
NE MIGIIIID, oneness cascodcesecéeontce 575,063 534,720 
Ee snaeainies $500,107 PIl4.94 
Ds Ge II, occ cqcccdccecenssecunces 70,697 34,873 
NR SE, 6 os ccucatempenaneeéuns $579,804 $519,567 

Deductions— 

IE, To ee a cea adeeebaes eens $80,736 $7°,484 
ST cntpcishinewaebemmeimnnmmaninnibedsia weamuhs 23,079 27,421 
ii hie ihe dead sedi ad entains kpmbheat 145,345 144,313 
ii tl ec tining HeGneeieds hotne 11,318 3,372 
Total deductions........... ....e.- es $260,478 $251,590 
I nin ee tapindenaseunnens $319,326 $297,977 


*Proportion for the quarter, whether paid or not. 


St. Louis Hannibal & Keokuk.—This railroad was sold 
this week at St. Louis under a decree of foreclosure. The 
upset price limited by the court was $370,000, and John I. 
Blair, of Blairstown, N. J., who is the largest bondholder, for 
himself and other boniholders, made the only bid, $370,000, 
and the property was knocked down to him. He is also under- 
stood to hold all, or nearly all, of the receiver’s certificates, 
The Mssourt Republican remarks: ‘* This road went into 
the hands of a receiver on February 8, 1884, at the request of 
the bondholders and under the orders of the United States 
Circuit Court. Since that time nearly $280,000 have been 
spent upon it in repairs and equipments. Its line stretches 
from Gilmore to Hannibal, a distance of 8214 miles, and it has 
several miles of switching and side tracks. ‘The price paid for 


it is about $4,500 per mile, and it seems almost incredible that 
any road in Missouri should sell for so low a figure.” 

Toledo Cincinnati & St. Louis.—The two divisions of this 
road will be sold separately at Indianapolison December 30. 
The advertisement of sale is published at length, and states 
that for the St. Louis Division (Kokomo, Ind., to East St. L.) no 
bid for less than $900,000 will be received, and for the Toledo 





Division (Toledo, O., to Kokomo, Ind.), no bid for less than 
$609,000 will be received. 

Union Pacific.—Much injustice was done this company 
by astatement published in New York this week that the 
Union Pacific Company failed of earning fixed charges for ten 
months of 1885 by $788,876. This is all wrong, and the com- 
pany’s statement, from which it was reckoned, shows net 
earnings for ten months of $7,818,625. From this the propor- 
tion of taxes, $677,500 was subtracted, also fixed charges of 
$793.000 per month, leaving the above reported deficit. The 
error in this report, says the Boston Herald, consists in mak- 
ing the road pay its taxes three times over. The net of $7,818,- 
625 is gross earnings, less operating expenses and taxes. Again, 
the news agency deducts the taxes outright, and yet again the 
estimate of fixed charges per month at $793,000 was last year’s 
estimate, when taxes were included in tixed charges, instead 
of in operating cost. There is yet another injustice in the. 
omission of the proportion of outside income (income from 
investments), amounting to some $50,000 per month. The 
average fixed charges for 1885 will not vary far from $730,- 
000 per month, exclusive of taxes. Assume this basis and count 
the proportion of outside income, and the real exhibit for ten 
months will vary but little from the following: 





Net earnings after paying taxes... ...........ccccccccccccccccce $7,818,625 
i... sachietnwbibededenimumensntenbnen £00,000 

ae Ne eR ET OTT $2,318.635 
Fixed charges and United States dues......................-. 7,300,000 
i i Se Oa $1,018,425 
Deficit as per New York statement........................-.-. 788,876 
I cnn ation ax ccmedduadésiadanmdiinentnde ‘dihie din tinea $1,807,501 


Western Union Telegraph.—The quarterly statemeni for 
the quarter to end Dec. 31 has just been issued. The actual 
figures for the quarter ending Sept. 30 are $199,431 below the 
estimated figures published for that quarter, being $1,250,569, 
against the estimate of $1,450,000. 

For the current quarter ending Dec. 31 the estimated figures 
are given below in comparison with the actual fizures for the 
corresponding quarter in 1884, The quarterly dividend was 
reduced to 1!4 per cent. 


Quarter ending Dec. 31. Actual 1884.~ —Estim. 1885.— 




















PE ivicidianatangeses *seenaonses $1,415,847 $1,250,000 
Deduct— 
Interest on bonds........ sete eaneceous $123,536 $123,763 
LGA 20,000 20,000 
a cnkiidddinnadistiinadetd: aneds $143,536 $143,768 
MOG IMOOEEG. .ccccccccccccccccccece: coe $1,272,311 $1,106,232 
ee ear (ligp. ©) 1.199.834 (114 p. ce.) 1,000,000 
Surplus for quarter. .............. $72,177 $106,232 
Add surplus for Sept. 30.............. 4,159,'91 4,230,959 
ae $4,231,668 $1,537,191 


West Shore—N. Y. West Shore & Buffalo.—The title of the 
new company organized afcer the forectosure of the N. Y, 
W.S. & B. is the *‘ West Shore Railway Company.” The 
injunction suit at Syracuse was settled by the parties and the 
suit discontinued Dec, 5. 

Immediately upon the discontinuance of that action the 
proposed arrangements between the N. Y. Central & Hudson 
and the West Shore were perfected at Albany. The first step 
was the payment by Messrs. Morgan, Depew & Green of $22,- 
000,000 to Referee A. S. Cassidy, of Newburg, who conducted 
the foreclosure sale of the West Shore property. Upon the 
surrender of the property by Referee Cassidy, it was turned 
over by its purchasers toa new company, entitled the West 
Shore Railway Company. Mr. J. Hood Wright, a partner in 
the banking house of Drexel, Morgan & Co., is President of 
the new company, Ashbel Green is Vice President and F. E. 
Worcester is Secretary. The board of directors for the first 
year is as follows: Ashbel Green, Tenafly, N. J.; Chas. Lanier, 
Edward King, Edward D. Adams, J. Hood Wright, Charles 
H. Coster, George S. Jones, Howard Mansfield, Herbert E. 
Kinney, Charles Edward Tracy, George W. Knight, Francis 
Brown, New York City, and Joseph P, Ord, of Englewood, 
New Jersey. 

Everything having been prepared in advance, the new West 
Shore Company at once issued $10,000,000 of capital stock and 
$50,000,000 of 5 per cent bonds. A lease of the West Shore 
property to the New York Central Company for 475 years was 
executed in compliance with the plan heretofore described, 
The $10,000,000 of stock was handed over to the New York 
Central Company in consideration of the last-named com- 
pany’s guarantee of the principal and interest of the $50,000,- 
000 of new bonds. The bonds in question were placed im the 
hands of Drexel, Morgan & Co., who represent the bond- 
holders and creditors of the West Shore Road. Promptly 
after the execution of the lease receivers Horace Russell and 
Theodore Houston turned the West Shore property over to 
Mr. Depew, who formally took possession of it as the repre- 
sentative of the lessee company. Mr. Depew’s first official 
act relative to the leased road was the issuing of an order 
appointing J. D. Layng General Manager. Mr. Layng has 
been the manager of the West Shore Road for more than a 

ear. 

, —Messrs. Drexel, Morgan & Co., by direction of Hon. Ashbel 
Green, receiver of the North River Construction Company, 
invite proposals for $6,000,000 of the certificates which will 
be exchangeable into the new West Shore 4 per cent bonds, 
jem, by the New York Central & Hudson River Rail 
r . 
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DIVIDENDS. 
The following dividends have recently been announced : 





| ing + discount, selling 4 discount@par; Charleston, buying par, 


selling 4@t premium; Boston, 5@12}c. premium; New 
Orleans, commercial, 150 discount; bank, nominal; St. Lows, 
75 discount ; Chicago, 25 discount. R 

The rates of leading bankers are as follows : 























Per When Books Olosed. 
Name of Company. cent. |Payable.| (Days inclusive.) 
ilroads. 
aut winamdenanwdatanebeenie $2 50 |Jan. 1/Dec. 13 to 
ehh Valley SURED Joes pesaddess 1 Jan. 15)Dec. 22 to 
—— atine iquar.) ainitedieocweil 1 qn Z| ?790- 20 to Jan. 3 
SAT, SOMES EE. an. = te sibuduscsedévons 
Now otk & + wes Tie bh SOE I RG TL 4 Jao Dec. 16 to Jan. 1 
— ag at Haven & —- rae eaters pp vitioeenonte arts 9r4 
zou R’ av. Co, (quar e is... siemiaennnanamecncate 
t.L. ‘Alton & Terre ‘Taek. pref..; 2% |Dec. 18)Dec. 13 to Dec. 18 
Miscellaneous. 
American Bell Telephone (quar.).| $3 Jan. 5 Jan. 1 to Jan. 12 
Western Union Telegraph (quar.).| 1 Jan. 15 Dec. 20 to Jan. 3 




















December 11. Sizty Days. Demand 
Erimebankers’aterling bileon London...|; edi, / 4 67 
Paria ran ceencocereeen-/8 BLS 20%5 158 05 38 
Frankfort or Bremen (reichmarks)........ 951929514 9552 895% | 

United States Bonds. The dealings in Government bonds 


continue on a very limite scale and there is no feature to this 
market, though prices are strong. 
The closing prices at the iN. Y. Board have been as follows: 





* And 19 per cent extra. 

WALL STREET, FRIDAY, DEC. 11-5 P. M. 

The Money Market and Financial Situation.—The 
settlement of the West Shore injunction suit on Saturday, the 
5th instant, and the death of Mr. W. H. Vanderbilt on Tues- 
day last, have been the events of the week which engrossed 
public attention. 

The clearing away of the West Shore injunction suit 
removed acloud which had for a short time hung over the 
market, but the effect of this was rather to allow prices to 
hold their recent advance than to add any fresh impetus 
to send them upward. Mr. Vanderbilt’s death was so sudden 
. and unexpected that had it occurred early in the day, and the 
fact been known at the Stock Exchange, it is more than proba- 
ble that a sharp decline in stocks might have taken place. But 
as it was, the intelligence was not known down town before 
3:30 P. M. on Tuesday, and before the opening of business 
next morning the prominent bankers and operators on 
the bull side had time to mature their plans to give 
a strong support to prices. It was also much easier 
to support the market at the present time, since the public 
mind is not in a panicky state, and there was really no reason 
why Mr. Vanderbilt’s death should cause any disturbance; in 
fact, the West Shore matter had just been closed, and proba- 
bly at no previous time since Mr. Vanderbilt came into posses- 
sion of his immense railroad properties, were all things in bet- 
ter shape, or in less need of his personal attention, than at the 
present moment. 

Railroad earnings for the month of November will be found 
on another page, and they make a very fair exhibit; but the 
net earnings should begin to show a much better comparison 
from and after the first of December. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged at 1@3 per cent, and 
. to-day at 14@24 percent. Prime commercial paper is quoted 
at 4@5 per cent. 

The Bank of England weekly statement on Thursday showed 
a loss in specie of £246,338, and the percentage of reserve to 
liabilities was 45], against 442 last week; the discount rate 
remains at 3 percent. The Bank of France lost 1,641,000 
francs in gold and 4,410,000 francs in silver. 

The New York Clearing House banks, in their statement of 
Dec. 5, showed a decrease in surplus reserve of $406,075, 
the total surplus being $26,187,200, against $26,593,275 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks, 























1885. Di ffer’nees fr’ra 1884. | 1883. 

Dee. 5. Previous Week. Dec.6. | Dee. 8. 
Loans and dis.'$338,514,100! Dec.$2,872.906 $288,044, ROO $327 8 16,10 
Specie ........ 91,581,100/ Dec. 1,998,200! 86,491.60 47,825,100 
Circulation .. 10,095,200 \ Ine. Y, 200) 11.587.Z00) 15,412.4..0 
Net deposits... 377,825,200 Dee. 4,765.7 700, 329,870,200, 318,948,20u 
Legaltenders.| 29,014,900!Inc. 400,700) 3=,270,400)  16)582.7. 0 
Legal reserve! $94,403,800) Dec $1,191,425; $52.467.550) $79,737.050 
Reserve held. +20,590.000) Dee. 1,597,550”) 124,765,000) 84,407,800 
Barplus.......| #26,187 Re 7,200 Dec. $406,075 $12,297 1,450; $4,457 0,7 y 50 








Exchange.—The sterling exchange market has not shown 
any great degree of activity the past week, yet rates have been 
quite strong, “mainly due to the scarcity of bills, and posted 
rates were advanced 4 cent on Tuesday, to 4 844 and 4 87, 
and the market remains firm. 

To-day the rates on actual business were as follows, viz: 
Bankers’ 60 diays’ sterling, 4 4 83 }@4 84; demand, 4 864@4 864. 
Cables, 4864@4 863. Commer ai bills were 4 82@4 824. Con- 
tinental bills were: Frances, 5 203@5 2it and 5 1Si@5 18} : 
reichmarks, Y54@95} and 954@95% ; guilders, 404@40} and 
402 @404. 

The following were the rates of domestic exchange on New 
York at the under-mentioned cities to-day: Savannah, buy- 















































Interest) Dec. «4 Dec. | Dee. | Dee. Dec. | Dec. 

Periods 5. 8. 9. 10 11, 
419s,1891....... . reg.|Q.-Mar.|*1 anne 11219 *11229 *112%9/*11219 
41498,1891.... ..coup.|\Q.-Mar. #1123, *11239*112% *11219*1121o; LI2tAs 
By BOOT cece cvowes reg.'\Q.-Jan.| 122%,*122% *122% *1227% “1227, 1227, 
4s, 1907........ coup.|Q.-Jan. 7123 %*:23%) 123% *125%' 123% 124 
3s, option U. 8....reg.Q.-Feb.) 10315;* 10314 10333 *10314 103% "10338 
63, cur’cy, 95....reg.\J. & J *125 5% *125 56)" 125 5 *1255, *125 5g *1255, 
6a, cur’cy, ’96....reg.\J. & J.|*1277% *1277%)\'1277% «127% *1277%8/*1277% 
63, our’ecy, ’97....reg.\J. & J.\*130 (2130 *130 *130 *130 |*130 
64,cur’cy, A+ eee J. & J. *132'9/*1324o “132% 415238 *15252/*13249 
62.anray. ’99 oN. Me 3.\*13459°1345.)"194 7 *13845g *1345\*134% 











~ * This is the ai bid at the morning board: no sae was mace, 

State and Railroad Bonds.—State bonds have been only 
moderately active, the sales including $83,000 Louisiana stamped 
4s at 75-%; $5, 000 Tennessee 6s “old at 524 ; $10,000 Vir- 
ginia 6s deferred at 114 ; $49,000 North Carolina special tax 
at 6-32 ; $3,000 do. consol 4s at 91 ; $1,000 Missouri 6s, 1886, at 
103 ; $3,000 do., 1887, at 106-4; $1,000 do., 1888 at 107%; 
$1,000 Alabama Class A at 101. i 

Railroad bonds have been rather irregular. In the early 
part of the week the general tone was strong and many classes 
advanced, notably West Shore receipts, which were favorably 
affected by the settlement of the Central-West Shore injunc- 
tion suit, and the final consummation of the lease of West 
Shore to N. Y. Central. On Wednesday the market became 
unsettled, in sympathy with stocks, and some of the more 
‘active speculative bonds declined, followed by irregularity 
later. The Texas & Pacific bonds have been very weak through- 
out and declined materially on large transactions. 

The closing prices and range of a few leading bonds are annexed. 























Closing. _ Range since Jan. 1. 
Dec. 4. | Dee. Ll. ~~ Lowest. Highest. 
N. Y. L. E.& West., 2d consol. 6s} 8934} 8753 | 4514 June | 9019 Nov 
Texas & Pac.. ine. and ld. gr.7s' 46 | 39%; 30 April) 50 Sept. 
Do do Rios, 6s, coup. off 574, hl 47 April) 647, Sept. 
West Shore Trust Receipts, 5s...| 46 48% | 281, Apr.*| 4910 Dec. 
N.Y. Chic. & St. L., lst, 63.... .. 901g, 9415 | 66 May | 9514 Dec. 
Do do Sf ner 601, --- | 45 July 70 Dec. 
Obio Southern, ine., 68.......... A0% .--. | 20 June} 43 Nov 
st. L. & San Fran. gen. m. 68.. 96 96% | 91 July | 97% Noy. 
North Pacific 2d coup. 6s.....-. 92 91 851g Nov.t| 93 Nov.t 
hes. & O., series B, 6s, ep. off..| 77 78%, | 58 April’ 79 Mar. 
Do do a 33 36% | 14 April; 26% Dee. 
N. Y. Susq. & W. Ist 6s, ep. off .; 79 7514 | 50 Feb. | 80g Dee. 
Do do deb. 6s, cp. off. } tee pore A2ly Sept. 5853 Dee. 








* Previous to September range is for the bonds. 

t Sold first November 12, 

Railroad and Miscellaneous Stocks.—Al! other features 
of the market were overshadowed this week by the death of 
Mr. Wm. H. Vanderbilt, which naturally had a very unsettling 
effect on prices, though the effect might have been even 
greater than it was had it been known before the close of the 
market on Tuesday. As it was, the bulls were able to make 
arrangements to support prices, and as a result, after opening 
1@3 points lower Wednesday morning the whole market was 
well sustained by prompt buying, and prices were gradually 
worked up, till, at the close, a “large part of the decline had 
been recovered, ‘and in the case of Lackawanna was much 
more than regained, the price advancing rapidly to 128, under 
strong bu'l manipulation. On Thursday, however, this stre ngth 
was not continued, and prices were weak throughout, led by 
Kansss & Texas and Texas & Pacific, which were special 
objects of attack by the bears, both stocks declining sharply, 
with large transactions on the way down. 

Previous to the excitement caused by Mr. Vanderbilt’s death 
the market had been irregular and unsettled, fluctuating 
moderately under varying influences. It was rumored on 
Saturday that the Central-West Shore injunction suit had been 
settled privately, and the report had a good effect on prices, so 
that when the rumor was covfirmed and it was known that the 
final arrangements for the transfer of West Shore had been 
made, the effect had already been partly discounted. Another 
feature of the early dealings was a rumor that the coal combi- 
nation had been fortified by the willingness of the Pennsylvania 
Ceepany to join it, which strengthened the coal stocks some- 
what. 


To-day, Friday, stocks were inclined to weakness in the 


morning, and under the lead of Kansas & Texas and Texas 





& Pacific, prices fell off. Later there was a better feeling, and 
closing prices were near the best of the day. 
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NEW YORK STOCK EXCHANGE PRICES FOR WEEK 
END ) 
eames ING DECEMBER 11, AND SINCE JAN. 1, 1885. 
HIGHEST AND LOWEST ‘E | 
STOCKS. mes : : PRICES. Sales | Range since Jan. 1, 1885. 
Dae. as wy , { Tuesday, | Wednesday, Thursday, | Friday 3 -¢ haere eee 
ce. 5. | ec. 7. | Dec. 8. Dec. 9. | Dec. 10. | Dee. 7. hreeh | Lowest. | Highest. 
cat sttve, RIK. Stocks. | | | | | | 
nadianu Pavitic ....-......-. 57 57% 56% 57 | 565 56% a] | 
Canada Southern. ...........-. 431g 437, 43%4 440 42: 56% 56 56 56 56 55 | O4BG a eS 
7 => 4*2 2% 431g oO: , ; 3. | 65,285) 35% Apr. 24) 57192 
Geers | BEG EM BS BABE A Ee a Hy Be Be ME aM ot EPA 
Centr 1 —eenformen 43% 4419) 434 4319 424 43.9 42” 43% 42% 44% 42 43% 13,702 31, Mar. 25/52 Aug. 13 
Chesapeake 10 asa snares 10% 11%) 12. 12 i. ta sam ciel te (ova we” ual eee “3 Apr 3149 Nov. 11 
‘whales t © Sel i6% 41) tet oul Se% Sed ibe at | kan Fae 4 eee 
iin oO ae a) ae a > id 13% ra er eS a ge AE 
Chicago Burlington & Quincy. 133g 13312) 134° 13539) 1 eat 38% 138% "138 139 | “3012 r. 22) 1514 Nov. 20 
: va 3512) 13433 13416 | : £32128 Jan. 2/140 Nov. 2 
Chileggp Mikqackeo & £s. Paul. 9553 963g) 9473 961. rat tt et tn isi 1a tet ae 134 1342) 2,930 115' Jan. 2 138%9 ay i3 
chi 0 & Northwe ae pref. 116 117 | 117 117% 117 117 | 116% 117¥%2 116%2117% 114% th 79,146. 64% June 8 99 Nov. 12° 
Chica ) Rock I land & x13 41354 134%) 134% 13194 1344 *133 13429 13410134 U7}3 10819 101,572) 8433 Jan. 2 115% Nov. 20 
Chi 4 S L sian Patitic. 127142 128 | 1284 129 1221 129%) 128 128k #19 7 1a 13 Le ee 4 13444 304 119% Juan. 2 1397 78 Aug. 13 
-* t. enieien > 3 1514 15%! 15 15 I4lo 15 *13lo 16 | “74% 15 5 ae 12753, 129%4 4,618 105 Jan. 2'132 Nov. 14 
Chicago St. Paul Minn. &'Om. tos ti 1033 <1 4| 39% es oa me: 3519 3515 waa aa 1 aaa 14° July iH Ae Get, gf 
Do ref.| 104 104 103 1s *1 03) 39 SoM 391g) 3734 39 | 13,484 1s b 
Delaware Lackawanna & Wert 121 122g 123% 12319) 12215 124% woe 3 i on “| 2944, ise SIR ann eats ee "30,89" Ook. 21. 
Denver & Rio Grande. .......) 22% 22 211g Bo 20 20% 19 2 191 2595 128 tt 128 2 370,655 825g Jan. 22.128! Dee. 11 
East —e Va. & een 7 7 “a FA 7 6 a * Sie = Fie 8 1g 19 4,810 438 June 2 > 5) » 4lo Nov. 17- 
Even ile & Terre Hi pref.| 11% 11% 11% 11% 10% ll!) 953 10% 10 1010 10 6 /2 83 2% Jan. 15) 853 Noy. 21° 
Fort Worth & Denver City... seq, . OF. Oe 661g 6612} 67 6744 66 66 | *65 67° * 700 see 71° oy, 2a 
beecl eceseée ceoeees| eeseeee@ eoeeee!| ceooeese 2904068 I Ad >e ‘ ? on an. N 
ee Sonny tee od jy bie Sig 919) 942 10 914 9g » i ol a + "7 vormas orsgse 1.980 14 July 28) 25 Nov, 21 
wteee J: : Tee Ss Be OW | eee ‘ Ve : an. 6 1153N . 
ilinots Ceatral =| ae a8, | iia "| 98 ‘32 87 | “83° 88) +83" BB) i Mar. 26| 39% Nov. 20- 
Indiana Bloomingt'n & West'n 41g 257%! 24% 26's 244 24%) 2919 94) Q2y 241 13612 136%) 1,338 11919 Jan. 1713919 Nov. 12: 
Labeanete & Westen = os | Boat Soul a7e ool Bre aaeh aie of 16 173 15% is%4| 11230 isguly 8 2134 Nov. 21 
Long Island 3.2, 79 lo 791g 797 Si S +4 84% 87 | 51g 86%, 8433 86 - geo, e Vv 5S Vl44 Nov, 21 
bel. . neéedngan 91o 7 04 80 80 pe & 4,349, 138 50% May 12) 897% N 
Louisville & Nashville.... .... 474 4813\ 46% 47: : D ] ceesce one FS yy pian Mactopia 901 6 2} 897 Nov. 14 
Manin New Alb. & Ciricago...| 35 35 38° 36 — ~— 35 he 43%44 451g) 417% 437% 73,453 23 tan, 16 51% Nov. 13 
Manhattan fevated,consoi:., 117% 118, | 117i tins 117i i4Sig ate trs ive" LHS) Avra 17% 2500) ab den 1sl149 Woe. BB 
Michigan Central ............, 77% 78 | “72% BO “39 Tig) 341g 341g) *35 9-37 | ..........- 1600) > A arn 15,120 Noy. 20 
Minneapolis & St. Louis....... 03° 23 | 224 227, i zi 75° 76) | 75, 76 | Zils 73% 3490 4612 May 1 70% - paglty 4 
Missouri Kansas & T pref.| 51 51% 51) Sl Sl 51M 50 «51 yt =O 21) 21 2,100, 10% Jan. 26) 26 Nov. 13 
Missouri Pacific abamnnniien 334 33%) 33% Sil, S3'e 33%) 32 33t2 303, 331 48% 49 1,600 2412 May 29) 56% Nov. 14 
eon k Olio. Asie men” Me . Agia ta eres 10513 105% 104 10513 1044 105 . 104" 198 “| °7'9501 S922 Mar. 22 3713 Nov. 2 
ee a) 34) » . * + z JU) i 21) J 
Nash. Chattanooga est i Voais| 47. 47%| 461g 40% ie 16% ~~ Pee ee oe 709, 6 June 5 TS Nov, 20 
New York ogy & Hudson.| 10644 10673, 10473 106% 104% 10534 i0di3 ioi% 1025. aaa 4539 45%, 4,000; 33. Jan. 7) *O Dee. 1 
hoy ic. & St. gx ite A+. an 101g, 10 ‘8, 91 oom 102 935 met ns oo 81% June 110714 Nov. 14 
> . . ? 21% 23 2019 2: 29 20%. 9« ad llg May 5 ’ 
— ee awa S24 S2l2 51% 53 | 50 25% 7: oa) aoe 244 153,065 94 May 29) 2773 Nov. 13 
New York O “e +j ngaes.... 351g 3733, 36% 38383 3653 3853) (864 39 | B7lo 393, 49'2 501g 4,800 18 June29) 57 Nov. 21 
td ak hase’ & Wecketns 19% 19% 10% 10%) 17% 18%) 18 18 | *1915 39%) 371s 98%)138.225 12 Jan. 17) 39% Dee. 10 
as af. 9217] 4 9% 833 9 853i 833 § | 3,114 6% Apr. 14) 20% Nov. 
eos . ) 1s Cee Bes ods cheeed * | Se re ~ 22/8, £3,000) an. 27; 2433 Dee. 8 
Do chen 10% 21 | -sc:- -cine| “10 IL] 10% 10%). 100 1012) 10% 10%! 40 : 3| 1: ; 
A, ee stants ‘ 30 303%) 29 § ' aaa ian a 0 8 Sept. 3) 137, Oct. 
Northern Pacific....;...24.00./ 3018 30% 3013 30% 29% 30% 29° 30) 2914 30% 29 294 5,930 14 July’ 3) stn Oct. 26 
antitin..-.. Go%e CO's GSN 65) CBie C4) OF ao] G2 eaul Gils 29 | 30328 sete San ani attwer aa 
Ohio & Mississippi.........--- 2414 25lo 25 S ose!) 3 1% 1% 1%! #%4% 1% %1% 17% rere an, 29, 6533 Nov. 18 
pocccoecsose 2 251g} 25 2573, 2414 24%! 221 | oases 8) : 1%g, 4,844, Ig June 3) 2% Noy. 2 
Gongee Sears tins. eis 19") 194 19 Ish ism) U7 Ty dss is”) Oo TT Toto) “re Jum 4) 25is Nov. 15 
: i“ ee ee 26% 261, 26 26 | ~ ON 4 “emaeeg beehae ) Jo June 24 2 Nov. 
re nag bis mg ontinental.. 3-453 351g) 351g 3614 351g 33% “BBlg "33°" “E3h nasal “esas tars: | 200, 147 Mar. 21. 33 snl = 
Peo Dcrturvansvie 2h) SH BP BOS SOS TAL | AS Be Hak Bo ee dane 9 24 Non 
Richmond & Danville raiser *81 85 .  T * 230 «(23 20 22 20 2llg, 181g a ataae 7% June 9 24 Nov, 21 
] , , ’ Ei edhe? Pecteet |} scesce cecece | *80 RH * R = | ~ 4,230 13 May 29: 26 Oct. 
Ricumide West Pereriiaal, Ae 42% Hig A 41 il We ul a SA Ce Se S7, Nov. 27) 
~aeeee ‘ : 5 _ i oe 51, *5 5 ’ ‘ ’ May 2 1 
Bt. a onan Francisco..... 2273 2314 234 2314 | as * 23 al 99 = “ogi on "son eee 700 25, iar 11 “S18 aa ao 
pref...) 46l0 47%) 4712 4719 346% 47% 47, 47, | 4549 5m ls A ee 
Bt. Paul & Dulut) 8 ene 97 97 9712 99 *Q7 98 971g 971. 96 96 OG 46 4 1,750| 30 Apr. 30 497, Nov. 20 
pues eta a, deal aon oe | 37% 37%| 37  37la, 365 37 | 36 36” a bani ia” Fae 31 991g Nov. 24 
Leecceses ¢ 98 ¢ 99 99 |.... “| 4 , , ‘ peed uly 31, 3973 Nov. 
St. Paul Minnesp, iy Mauitoba. 108 1087, 109 10973 10819 109 10714 108%) 10738 1087) 1 382) 771le Feb. 7 7, 99 othe. 7 
Union Pa ae weeesecee+seeesss 21% 2235 217, 2219) 201g 191- 20) 3a é . 10738 107% 6,797 T9% Jan 9! 110% Nov. 20 
Wabash. oy nas chasesesnneren 5653 5733) 555 57 | 55 5375 535g 55 3a! ao . l 17 1g 125,058; 94 Api 8 251 Nov. 25 
ouis & Pais” i 12%) 12 12%) 11% 11%, 11% 117 10g B54 52 rf nf ayeee 41 Mar. 21! 62% Nov. 18 
7 ‘ | ‘ lo >) ‘ ; « f . ! Ps . 
Miscellaneous ee 2lle 211g) 20¥g 20s} 19% 20 | ............ 7? 18% "930| Gig May 7| 25 "Nov. 18 
Colette tel baw "| 39% 3 | 2A 63 | "66 ...... 661g 6612 *66 68 _| | 
Consolidated Gas Co... 227. 2319 2b | 24 24 24 Btiy 22% hig Se I sate marl; g Sent a: Sem al aoe ies 12 
Delaware & Hudson Canai...| 9795 98 "97m ae | Sep tee) See. See 9919100 | 98% 991 1.675 so Mat. 21/1041 Nev, 16 
Oregon, Railway ment Co..... 331 33 29 3 oa 97 8 on" U7 42 99 972 99 97%4 985g 12,215 6619 fon tt loom aly 9 
n Railway & Nav. Co...| 108 110 | oa 110%! 108%: 10914! 10 et sects! sees ce eeee) seen ee penne 300| 21 J 
P M: : 10953 11012) 108% 10914, 10712 10814, 107 i, , 300) 21, Jan. (3) 4012 Dec. 3 
oy Re G5 874 86 OTH Go% Gols O8.z12 169 Sevi. faltz0* Nev: 20 
Western Union Telegraph...) 74% 75%3\ a8 ts | eo 13219 13219) 132491324131 134. "600/107 2 J: 2 otal 
naa xPress eae 553 75'4 7693 73% 75% 7453) 7314 744 7285 737% 184,105 3313 Jain 3| 8158 Nov. 2 
Restiechdbbonibevdrnss 142 145 |*140 . mop le x | 
American ....................| 10310 1039 104 104 140 150 *140 150 ena | 4. | 
American csatteceeecaaeeee: 10342 1032 104 104. | LOSt2 104 *103 105 | 104.” 104" | 104 104% 385) 8735 ion 3/1010 Oat. 19 
Wells, Fargo & een au 118% 119 -p- + a “6 63 | *60 Gt Ivanhad onsane *60 63 115 ‘ ol gs © 
Ametnactive Stocks.” n | 23R:; TED PERF, 198. PERT AED | 248% 128 | 28 119 325, 10% Jam, 31120 Nov. 17 
an District Telegraph.| 27. 27 | 29 29 | 30 ee 
see. & Pacifie... ....cki cscs 9 93:, 95g 07 Glo a ow “or 31 3612) weeeee cee nee 1,812) 10. ‘Mar. 28 3612 Dee. 10 
Cedar Falls © Minnesot heseen eo Mae” aneto ~~. oe ie Sey SS Se Se: Se) ee) Oe as 1142 Nov. 6 
R esota......! | SS Be 14 ak: on ; = > “2 a ere | % Oct. 15) 614 Nov. 
Colina “ Zi 21% 21% 233g 22% B53 ly dT Ig ao | Bog 39 git “81 ls 500 9 July 23) 175% Oet. 12 
— mus Hoekins \ Val. & Tol. 30'2 32% 82% 34 Bl, B21 B32 BR) oi. ane Zlig 2149 3,926 7 Fb. 18) Bate Dec. 1 
E inde th ape OTs iat Br an gqgernies ewe a? eee ee _— 33 l4 4 4 ~ te 31%e 3233, 5,778, 18 Aue. 25 43 Nav. 13 
pet wx, & Big Sandy | ED tah igh het oceshd copeme|) sorcce cocgse| O | hy Ga Se te (06. 55. Jan Gl 67 
Tllineis Ceut , leased limn- stuck, i i a ee ok O21 92 le ~) AD ee, 2 ies 2: Zk O72 a Ane 4 Dao NUE: 7 
py peng’ Beach € slit dweuk epee ae 1472 147 cnet be wy Di ieeeen! Dt nc ttssrel| seccee ceecee 12 St Jen 16 93 Nov. 7 
Lake Shore & Western.. | ...... ....-. ES eth. ee ‘ees | oy 7 14 Wy -seste +es ses 200 10\4Sept. +) 1812 May 19 
Morria & Esse pref.| ..--.- ------ 54. 54 | BS) 583a *H1le 53le! *52 a / 25° 25; 120 16 Oct. 14) 25) Deo. 1 
New Work Lack & Western... | 98 98 | 993% ans) tae 133l2 13312 13349)... rte catia oool114% Jone a 1133 2 aaey, 27 
> 5 -€ -_ ’ Qs *¢ - -” RAO RSE OSC Cee j teeene seeeee 6 . 
pow ore New Haven & Hart.| 203 203 | 203 ons "| oox * Lo ann ms 45,) 99% 99% 100 100 629 S419 Jan 2 10012 Mov. 7 
ttsburg Ft. W. &  hie.,spec'l) ...... ...... 1291 129%) ree Rea 8 20338) ...--. ------ | eeeeee soncee) 268 175 Jan o| 26314 Dee. 9 
SS Mining Co cna “7 AE Feet He deapaner ade mgr ar tee eee | soagee ose 5°71 cesses cee i. pe Mar. 9)130 Nov. 4 
prof... 26  - 98 eeteeee | *o, ay. sam . #8" eas - ee et 00 3le July | 
Bt Ls & Alleg., stock trusretts.| 9 99 | 1.222 220079 , Ale 4 Biden FH Beedle cd ay 2473 1,700; 221 Sunt. 19 23° Nov. 5 
t. Louie Alton & Terre Haute.| ...... ...-.- uneaieetpeasee: Ohh tars & inemebbate- 2 Dusesee careee] B12 91g, 290) 1! May 22) 1112 Nov 25 
South Carolina pers oo "see Gee Deeeeoreeten Dempeee a Pa ‘Sonne anomie. Cie aa 15 May 1; 51. Oct. 21 
WMPOURG.. .....cccccce-cee 77, rh = 3, | ~ eo] coccce seecee| evccde -sadac] orccee sosces! 7>)6=6CAue. 15) $ t. § 
p bees ong _ |" 26 o7 % a. 17™ Th ae scores esesee | ottteee ceeeee | 14 15%, 3,720 ‘F Fines 16 1Sie Wor aa 
mo TL “ae | 16 16%) 16 16% 15% 15% Ibis 153%] 15° “1 sc] ‘wees wes | 800, 15. Jan. 10, 29° Dec. 7 
omesiake Minins staan suaiet i | 2: 23 23 23 | 152 15%) 15 «15%g) 14% 14%) 3,500, 5le July 24) 1933 Nov. 20 
Pal COA. -.-- 222 eens | cere ee eee ee 14 fd Cee eae lined: neipere Ber oat cnt ess 120) 10. Jan. 30) 23. Dee. “ 
Ontario Silver Mining........) ...2.2 ccccce! eoreee eoeeee Eero ae >: beeettr eer i ie eee ae Nov. rs 
* 3G i eee ‘ -e 32 eG. 
These are the prices bid and asked; no saie was made at the Board. t Lower price is ex-dividena "o 
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692 THE CHRONICLE. [Vor, SALI, 
QUOTATIONS OF STATE AND RAILROAD BONDS, DECEMBER 11, 1885. 
STATE BONDS. 
—e . Bid. | Ask. 
SECURITIES. Bid. | Asx.| SECURITIES. Bid. sk. SECURITIES. Bid. | Ask. SECURITIES La | oe 
I a—C _— see—Co _—— 
Alabama—Ciaes A, 1906.| 100, |...... | Lonisians—7s, oons.,1914) 86 |._,-..|/N. Carolina as, '928| 20 | ilioia "Ge, new series, 1914 ....| 52 | 53 
nee B, Be, 18 ont! 106 sail nlinneee a. 1886....... 102%. - Special tax. ail classes... a pint yo mp'mise.3-4- 4-5- 68,1912 ee 61% 
eescesesessee, Yh OBL OO OS? Sh oo a ee eee] Sa Secor? ; R ae, ee rg DR 8, -eeeee 
naa BO -t occco ‘| 6s, dne 1889 or 1890....| 109 |...... WiLC.&Ru. | aa7"| = iy ones ee: ae 
00, 10-200, 11 funded... 6 8 || Asyl’m or Univ., due’92 te veces Consol, 4s 1910. ......- 1329711364! a weed hg ceameroreneses 
7s, L. Rock & Ft.S.iss.| 15 |..-.... Funding, 13894- 95 worse £ frceess Ohip_6e, 1886 - 05 ‘|... ‘| 6s,ex-matured coupon.| 50 |-..... 
7s, Memyp.& L.Rock RR| 15 |...... Hannibal & St. Jo.,’86.| 104 | ......| oy B.  eetggeammmns 6s, consol., 2d series...-/ 55 |... 
78, L. R.P.B.& N.O.RR} 15 |...... Mow York Go, reg.» 1887 > 7 eee ae hoe ae os. 18693| i oe 1014 11 
1 R. R D leoe--e- 8, oan, Sone Seseeer . cis 2 fat 4 2 |-ereee 0 umbia— 
te, Arkansas Cent: RR] 7 | 8 | 6s, loan, 1893... vr] 134 waien | Brown consol’ gs, 1803 109 110 | ee at --| 116 |--0eee 
, seesewee-| 202 |... -.. } see op ete .— ee 6s, old,1892 5 5% || Registered ............-- <2 --00|seeeee 
103 105 ||N.Carolina—6s,ol4,J.&J./ 30 |......) Tennessee— 3 i fentinct. -... a Tears 
18, _1s, go gana: Pens | #unding act, 1900 _.... 10 | niente __ 68, new, 1892-8-1900 ...|_ 52 | 53 || Funding 5s, 1899 
[ RAILROAD BONDS. . 
: p ] Bid. | Ask. 
i SECURITIES. Bid. | Ask. SECU RITIES. Bid. | Ask. SECURITIES. Bid. Ask | SECURITIES. a 
it 1,/ ‘ ‘(| — 
4 Del. L. & W.—Contin’d— . | | Metpn. Elev.—2d, og 4 *107 |107%4) Sen, & Pao —Cantane’— 40 | 45 
Ly Railroad Bonds. Morris & Essex—l1st, 78 +2 Bl saree] | Mex. tom ote '6,1,&8| “50° | BilalPennsvivanin 
(Stock noe Evice 2d, 75, 1991. ---......-- | Mich.Cent. Cons. 7s, 1902! ...... 126%! Pa.Co.’sguar. 4438, 1t ep| 102%4'103% 
Atch. Td &S e—4 198,1920 a ae Bond 8, 78, 1900 ......-| +--+ ‘gaol ge Cc 8 bs 02 107 49/...... Pa. Co.’s 41o8,reg. ai 921 102 19}...... 
ti Sinking Fund, 68,1911.) -..---|...--- 78 of 1871,1901....-. 129 || 130%,| 621908) pans: Ppenagts: ave Pitts.C.€8t.L,—Ist,c.,7s o ccvcclecseso 
& Atl. & Pac.—Ist, 6s, 11910.) 82 | 83 “wow consol., mare bal 1 127 tg 128 vse I ix ids eae: pate 106 C.& St,L.—lat,reg.M8) ------]----+- 
ee . «Bs nd eg —— = * L  @€* aaa eee, are ee 
Ta ta beck. Be Br., 1919.| ------ 121 Construction, 5s, 1923) 1033, $f Reg stered, 5s, aes OO eager 108s pat “2 WwW. Uist, 7s| 140 |143 
BM, ONE: ROUD....-cccceee.] ooeees 107 *4||\Del. & Hud. Canal—1st,7s| 116 12 Jack. Lan.& Sag.— 1910| #97 | 997" 9a, 78, 1912 .| 138 {140 
Lee... ..seseesh sascesiseusss 1st, ext., 78, 1891 .......| ------ ‘13° Milw. & No. eae * 3d 7s 191 pete ENte: a oe. 
Bur. C. Rap.& No.—lst-B9| 106%/107 "|| Coupon, 7s, 1804 .-.... “117/119 | MaY.S"ew.Ast,os 108i | 10227. i1iis|| ciev. & P.—Cons sitajia] 127 0007 
Minna StL a oe +130, : ist’ Pa Div. o> "78,19 1917) 1: H 135 | is Div ist be 1924/*108 110 4th, 8. f, 68, 1892... "tas +se080 
inn.& St.L.— Met 7s| 107. -° , | 925 a St.L.V.&T.H.—I1st,g.,78| 122. |....06 
| —Ilst,78| i07%y!...... lst, Pan. Div., re +1917 134 |....... Ashl’d Div.--lst, 6s, Q97| 127 | , , . *102%9}. 2.6 
C Rapier N 1st, ~ 112 Alb. & Susq.—|st, 110 rae | Minn.&St. L.—1st,7s ieee a4 tooees: ay oar OB. saacens- antic: Zien 
let, 68, 1921........... a an Peeree lst,cons.,guar. 7s, 1906 128 +t ‘|| Jowa Ext.—Lst, 7s, | joensen - ~~ x Re Geof 19891... I. ee 
Es 1, 6s, 1024 -- re Foe Rew pent *& Sar. me 140 145 >) S'thw: as 7s, 1910 "114% seeenelll Pitts.Clove.& Tol.—1st,08|*-..--- 106 
1, 6s, 1924 .......) .-----)- 2° ens ti , . + eo pai fs ri - > pas M, 1GZZi -cccce «+ee00 
one ie int: guar.,5s) 10444 105 lst, reg., 78, 1921..... 140 145 wer oe ext. 1st, © tse "88 / 881g hr Mok’ & - oy Oe (A --s ~a°* 
2d, 5 ue, 28 Sc cositenceie 84 | 85 |/Denv.& Rio Gr. —Ist.,78.. 121 “nar Mo.K.& T. Gent. "os, | #5 | 751| RomeW . Oe. ~int, oS oi] 108 1178 
Reg., ERA, ERT a pee 1st, consol., 78, 1910...) -.---- Set; General, 5a, 1920. .......) " 1145 | Glen. Ist. ext., 5s, 1922.| 84 | 85 
Central Towa tnt, 7496) Car fa eae D Rey GY Pac atte | B2p Come : ba Income, 101%: oF acces | || Ro ch.& Pitt. —Ist, 68,1921] 113. |....0 
| Kast. Div.—1st, 6s OR te on 0. F EO 5 O01 el *iee| wal : "90, 106°"/108""||Gonsol., 1st, 68, 1922 _..| 10491222200 
8, 1912 ..| *69%)...... Den.& RioG. West.—Ist,6s| 73% T4'2 HH. & Cent. Mo.--1st,78,'9 ) Reg yy ee Oo. 
bi Chesapeake & Ohio— Det. Mack.& Marq. ry 6s} 90 | 98 | Mobile & Ohio—New 6s. ;, "10842 B------| Bick. ~y Alleg.-1st, 72,16 192 20 bg “a 
i 6s, gold, neries A.” isa 103 "0d [mt Vane Geet 791900) 118" /2222-. | TsteHxtonsion’ Gs 1927) «8g 100% |pichtet ante cConse.6a 86 | ig 
series aU. u. ae v= a | “ mn 3 ; { 3 
6s, gold, series B., 1903 ae * aes = cons. wt pee + ee 65%4 Mors we La. ng I'.—1st, bs) Bir OG ‘| ae prarii 117 |..... , 
6s, currence , 1918 iaenit 36 3012 ix coupons i) oo] Oe in 9 (8, LYLS..-.... 1 sts) 125 a ta Incomes, 190 -” , he tina “ 
Mortgage, S, te cesel capdus 97 Divisional 5s, 1930 ..... BS jccoces I Nash. Chat.&St.L.—1s 78) ak “1} ne a pia po gna ig Se GR acne 
Ches Ooke. M., 5-68../ *84 | 86 || Eliz.c.& N.—S.f.deb.,c.,6s) .----- jrooere ae 2d, Gs, 1 aa eng 1887 7 .| indi, 107""|/Sto. GF - ‘ o oii ‘ba 103 %/104 ig 
Teen, 1 139 20 (222 IE liz. 4-4 tie Sind 7 Sy ictre Deb cer ts. extd. 5s -| 204 105, .|(St, ioe Seems S—Se8, TS. 110% itp ° 
Sinking fund, 6s, 1903 |/*12112)...... Erie—Isi, extended, 74.) 125 tyo000. N.Y.C.e H Ast, cp. 78) «---- iis Arkansas Brch—ist,7s| 110 [111% 
= “9 —Lst, yen List) sake a a nae . i 3 19. 106% |i08" || isi, Tee. L904 Sew st | 106% by 107 | ( Cairo & Fulton—Ist, 7s. ae aaa 
i, i , «ctccsetese . 27 seeeee ad, exte 2 , ep Se oe eeerese “i . : 
ge har & Chic.—I1st} 117'2'....-. 4th, extends “i, 58, 1920. 11a fee Harlem—ist, 78, COUP..| ---e. ioe | c ‘airo ony 2 lige phe 108" 8614 
ist, guar. (564), 75,04 ang 2 Sth, 7, 1388... iil 127 [1274p yee PAB $900. | DD aekan 125 |Ist.1-Alton & Tit,—Ist,7s| 117" |.....- 
a 860), seceee lowes 1st, cons., gold, 78, 192 0) 7 tote N.Y. Ih. Jlev. —Ist, 78, A 266 ow hoeudll | a 4 os, i394 — 
uar, (188), 78, °98} ----. = Ist, cons., fd. coup., 78.) 120. |.....- NY.C.EN Gon..GolB10| BS" | Biial| Sb Prete 79, ee oa 7] fd 
Mise. t. Br’ge—I1st,s.f.6s) ...... | Mastek ase Reorg., 1st lien, 6s, 1908. pugse=onee~ N.Y.C.& N.—Gen.,68,19 44 57 i Re so 7 ae met. GnI*REE beccnco 
Chic. B Burl. & Quincy— Long pee k D’nds, 78," 93) 117% 367° rrust Co rece ~ ~onges a8 198 | ae ie Aan, lok7e\| 114% te 
Consol. 7s, 190% te 1381, 8] --e2- N.Y & E.lst/¢, 1s he wit 6 N.Y -& 0. Bae ngl’d—Ist, 7s. +316%01117 34) a a 509 : ea 118 
, sinkin food, 190 ee ee N.Y.L.E. weds; * anes | ye Fe ek ee ee OA | 941, || ’ aor s10- 117%118 
- fa 19 Nip 104 weeeee - oy itr oa 3 al cores: 100" ~2 198 5 isi, 63,194 21) | 67 70 «| Dakota Kixt-— Ge, 11 fond 115 *\115%9 
Div.—S. fd., 5s corccsloceces 0 a USL, OS, Loe .----- = ae oan we. st EON iy 6s, reg., ‘ 33 a RrES Pihichten 
pein Cam 15 1980) S| anda A 18 OW G88) OE | TA ma ae | one 
enver Div.—4s, 192: JU 'n)------ Ev. & T. H.—Ist, cons., >| 101 Registered, 5 oy: +e ae , st, 5s, 93: SB ly!..... 
Plain stein... 0 sabsielvaunae Mt.V st ‘n—Ist, 68,192: 23. 101) 2 5 104 » Trust Co. rec eipts.. 6c Hs ag") St. P. « Dut. =Ast, bs, fe +4) cet 109 
C.R.1. & P.—6s, cp., “1917.) 132 | Phere. Mary.—™M.6s,1%: 204 BEG Ecce .Y.Susq & W. Mt ast ans, 4 0. C _ O31 Es o4 
68, reg. - 1¢ 7 RL SES Se Le Se ‘1s2 ‘Gal. Har. «SS. Ant. —- lst, 6s) 106 Sn whi ernie "ar benture, 6s, 18 7 99 Z iol eo ‘ay V ~1st,78,1909 | GR 75 
Ext. & Col, 6a, 1934....)°111 |...... | 24, 73, 1905. oe Midiand of N.J.—Ist, 6s) { 111% She nand S ig n ae @ gf Bete 
Kook. & Des M —Ist. 5s! 108 |110 } West. Div.—Ist, 5s. : “O91 | ..---- y.Y.N. HLH. —Ist,rg.,48 119% 1123; a. ine og hee wisi, Sa, @.| 101 ie 
Cent. of N.  g —jl at. 7s, 90) tllwli2 2d) 6s, 1931 Leese aseetnes | Seer i-see* N. Pac. —G. 1. aT. hetcp-s 68 149 - ati ont Ce “1 st, s.f. Ss, 1900 67 ‘2 70 
1st,cons.assent. 78, 1899) 1054510542) Gr'nBayW.&St P.—Ist,6s| .....- a9 || Restatered, Ge, I i Pies ar dy Pot 
Conv. , assented, 7s, oe eg 106 |------/|Gulf ¢ ‘ol. & S.Fe.—7s, 109 118 120 Gen.,2d M -RR. € 1.g.s. f., / 91 99 oe t 1” Pe Sate pin Gal -.<ocs Sen 
Adjustment, 7s, 190 | 108 |...... 1} Gold, 6a, 1923 ...........| v 50 to eu 68,1933,cp. Org20K | a= 5S | Tol. D: . t. Div. Oa, SEEN « cccse he 
Conv. debent., 6s, 1908. | 63 | 65% | Han. & St. J.—Con.6s, iti osaced 118 v.O. Pac.—1st,6s,2., 1 311 1021. : & t, T ay trust, 6s, 1910.| 2.2..- pation 
Leh.& W.B.—Con.g'd. as.| 104 105 | He nd. Bridge Co.—Ist, ‘ wees Nort. & W.—Gen., 6s, pat +4 99 a 100 | up a OC Ist...58.1935!| 89%) 90 
Am. D’k& Imp.—5s, 1921 88 | 89 | H.& jex C—Ist M. EL zai _ if . t 101 New River—1st,6s,1933% 91 Tok 3 . wt Fe 1917 ~ i all 
Chic. Mil. & $ en 138% yas i pe Md nop me g iat. -| | 95 *2 heap. & Hest Oe, Hess. we" 30 | = 3 Lay atin ipts 93 95 
¥e, P. D., 1898...... zg 400 |! st, aco & O., iST . ve -oneee pa: + 2. 1S, Vas. aa i10 — ( ee Be ae 
ba.” 7% 3. 10s, P. D., B98 | | 7 BL%!....-- ‘| 2d, consol., e Nova tb13 80 | 82% — olidated te 1398." = ca | Tex. & Div. pe eg 1905 10! 102 
1st, 78, $ £. Rh. D., 1902.| 130 |...-... 2d, Waco & No.,3s P| we eneel-oeeee ‘onsolidated 7s | 466 114 | mi M. 68,1927] --0<c- 64 
ac. Div. 278, 1903. 120%'......} General, eae 58 2d, consolidated,7s,1 O11) - esse Va. Mid.— -inc., ) 
ist’ i “© M.. 78, 1 897...| 223 |....-. ‘| Hons. E. & W.Tex.—1st,7 is ho eet: 83 Ist Springfield Div. | > +4 Ww ab. —— Xl Be. rT) am 08 "35°" "goig 
lst, . & D., 78, 1399...) 1234-2... 2d, 6s, Bian e ene eeaie| senses lareree 1st, general, 58, 1932 7 } Soe Div Gs! 1910 Ri csan 95 
1st.C & M.. qs, 1903. .-| 130 |13144!| Len. Spa. Div.—Cp. 6s| 19 eceece Ohio Cent.—1st, T. Tr. és wees |e +2008 | Hay. +h ~ “3 68, 1921. *50 smal 
ined va, ieee... “130 132 || Middle Div. —Reg., ds. 120 seve cng epad Hohe 7? > gage Miebege ag |B ny tpl ae lea 
1st, 78, I. & D. Ext., vg WOOP 1130 C.St. L.& N.O. —Te n.1.,75/"120 lasers], ‘Ohio So.—Ist, 6s, 19 _ oe Pree Kanes wang F iv. 5a, 193 emer 51 
1s . Div., 68,1909./4116 (116% Ist, consol., 78, 1897..; 124 125 Oregn&C Cal.” Ist, 68, rit 2 wausselenrers | Cairo _ wok ed 1915 75 73 
1st, 5s, LaC.& Dav.1919) 100 |...... i TT <voscsecued LG |--++-- Or.& Transe’l—-6s,'"2 — _ 92 oi balm Ip st. ext. 7s] 111 {113 
1st,S. Minn. Div.,63,1910,*11612) ...... Gold, 58, 1951. .-| Linly...-.. Oregon Imp. Co.—Ist | 113° ia || ist, St. L.. Div., 78, °89.| 103%}. ....0 
Ist, H. & D., qs, 1910...) 126 {128 Dub. & 8. C.—2ad Div. 78) sienbe ------ Oreg’nRR.& Nav. lst 6s. ll: pda | aa” 4 4 - gaa” 99141100 
Chic.& Pac. Div.,68,1910, 1194 121 Ced. F. & Minn.—Ist, 75| REE. 115 = Debenture, 7s, fr) | seeeee ‘dete: | a, OX $l in ’ 78,83. s  _ | OB 
[st,Chic.& r.W 25S, 1921 103% 103*2)| Ind. BL& W.—I1st, pref., 7s ath Panama—s.f. Sub. -68,1910; ...... sooonell ee - - ( 5.1907, 89 | 90 
Min’) Pt. Div., 5s, 1910.) 101 ‘2, —s Ist, 5-68, 1909........... So Y2'y Peoria Dec. & Ey. 1st, 6s = 104 0077} C LW . ve og fot 8, fe 1093, 110 
c. tL. Sup. Div., 58,1921) 101 . , ey Be wcscesbeere eee i838 || Evans. Div. .—Ist,6s,192 0 99 | me atl a 7 99%5 00 
Wis.& Min. Div.,53,1921! 10 al. site Eastern Div.—6s, 1921.) 92 |......| Peoria & Pek. U'n—Ist, 63 101 |------ i ry x. : fe ye “4 F8, 1890 pein WY om 
Terminal 5s,1914....... tH | (102%4)| Indianap. D.&Spr. —Ist, 7s) 100 (105 ‘Pacific RR.— a 1s hu Big _—_ ite Tie ae | al : 
Fargo & So. 5a,Assu.,’24) 115 |....-. lst, 7s, * fund. Coups..| ...... a |! Cen. Pac.—G. 68........ ] 2 iio’ | hae. = an, ee ee 
Chic. & Northwest.— Int. Gt. No. ao Os gold 11 34g > 15 | San Joaquin Br.—6s.. 1 44 oa’ “|| oy CAN. no %s 108% 113°" 
Consol. bonds, 7s, 1915.| 138%|1387%)| Coupon. 6s, 1909.......- — | 83 | Cal. & Oregon—lst, 68 i 1041s'| ~~ Qmaha Div.—Ist. 78.1 87 
Coupon, gold, 7s, 1902..; 12814 1294 Kent’kyCent. M. Os, L911) ......}---++- C oF en ty nie ah 1023 10343, Clar'da Br._6s,1919| 60 wee 
Re at’d, gold, 78, 1902.|*...... 1.20% Stam te i Mi BE occl cocces 1. ewwee! Land grant bonds, 6s. 1 tts 4, 40'S || Stic ‘ “y -_ lek Gal 92 95 
Sin ing fund, 6s, 1929..| 115%!...... Lake Shore & Mich. So.— | WwW st. ac. — Bonds, 6s..| | 12 Mi oa a aoe 75.1116 |116% 
Sink. fund, 68, 1929, reg.) .....: |...... Cleve & Tol.—N. bds.,78, 10153. _ No. Roway (Cal.)—1st,68 *1 \ rel LAE lowadiy.és| *OO |...c 
Sinking fund, 5a, oo _- | et a Cleve. P. & sh.— UES eee i] So. I ac. of ¢ ‘al. —Ilst, bs. 203 "2 \w ‘St C ‘Re “a aC 
Sink. fund, 5s, 192%,re ooeee Buff. & Krie--New bds,7s| 122 | So. Pac. of Ariz. —I1st, 6s 100 Q\------ Trust r pen 1900", 5 aos 133 
Sink’g fd., deb., 53,193: 103% sees Kal. & W. Pigeon—Ist..| 108) |...... _ So. Pac.of N.Mex. -1st,6s *100 iis Wes stn. el.— Pa seees 122% 
25 years deb., bs, 1909. 1025, 103 Det.M.&T.—I1st,78,1906) ......)...... | Union Pacific—1st, 6s. F | 116 [22O's|| 78, 18 ae eek 4 merer 103° he 
Escanaba & I L..S.—1st, 113%) 115 Lake Sh -re—Div. bonds’ 122 |....../| Land grants, 7s, 87-81 O4 "2 eeeee IN. W. re Tels. fd.68, 1911 “29 “Si 
Des M.& Min’ap. —lst, a8 ERS, SRRS Consol., coup., 1st, 7s.) 130. (130% | Sinking 7 8s, '03.. Rive caeest ‘Mut. Un.Tel . ( rs 
Iowa Mid.and—Ist, Be. *1323,/135 Consol., reg , ist, 73 ..| 127%). ..... Reg.,  * ae *120%4, sevees | tereshpanadle ts earned. 
Peninsula—lst, conv 78 I*130 |...0-- Consol. coup, 2d, 7s. | 118 (118%, | Collateral Trust, » 7a. pega. leseoes || it —_ payay 1910. 2119} 22 
Chic.& Milw’ keo—1st,7 78\*127 |...... Consol, reg., 24,78... 117 |...... . “_ 1907) 8 iim Central of N. J.—1908 .. | 2.02.2]... ° 
Win. & St. P.—1st,7s, ‘87| 106%)107 || Long Isl. R R—ist, 73,98) 123 sais Kanes. Pac. 1 st, 6s, > 11g sesecs pe — eee Boao rine 
pe ph an ft t consol.. 58, 1931. | 32s [268% Cedi my PERE + me K.P. V.€Ga.--Inc.,68,1931| © 20°°|222572 
Mil. de Mad. m+ 6s,1905.~114 |...... Louisv.& N ash. are) ons.,78! 122 |...... Denv. Div.6s,ass., yo) 1 a | 101 - -B oA &St. P.—2d,ine 26 
OILG. F. & P.—Ist.5s| 106 |...... Cecilian Br’ch. —73,1907\*103 |...... lst, consol. »,68, 1919. R,-- 210 tos - aw po 9 7 "ba 36°°| 34 
North. Ill. as 5s, 1910. 106 4}...... N.O.& Mob --1st,6s,1 1930) 1 102%) ......'| C. Br. r.U. .P. .—F.c. Ah + o *1¢ 1085 beet Dec. & Spr 2d it ey psi 
C.C.C.&Ind’s—1st,7s,s.fd.} 122 |...... 2d, 6a, 1930........ 872 At.C.& P.—1 st, 68,1905 100 3 —— G = receipts Ipseee eros 
Consol. 78, 1914......... 120 (121 1H. & N.—Ilst, ~ 1919 eae eal (115 At. J. Co.& W. —1st, 6s ail ogi, ir h. & Wilkesb. C ‘onl 88 76 — 
Consol. sink. fd. ,73, 1914 ccccses|-cocse General, 63, 193 0 “| 108 103 Oreg. Short L.—1st, 6s 9 2) taki E & V W —Ine. , 73, "a9 22 30 
General consol. 68.1 934) 102 *2/1027%, Pensacola Div. —68,1920) 90 |..... Ut. So.—Gen., 78,15 09) 90 a67 "|| - ol Vky Div.—Ine.,1920| 25 
Chic. St. P. Min. & Om.— St. L. Div. a 6s, 1921 106%4)..... Exten., lst, 7s, 1909) | acon | & Ay ant Mun. Inc. 78, 199 OR ly He 
Consol. 68, 1930......... . 2 ae i “SR RRUEE 50 | 52 Mo. BP: 1c. —1st, cons., 6s.) —«105%4 vr RAL r. ‘Sh. yi, en Dasa 397 pices 
C.St. P.&M.—1st$s,1918) ...... 124 Nashv. & — —Ilst,7s..)*117 }...... SS eee | saeuesleee 4 | ‘Mob.& O._1st.prf.deben | 64 6 
No. Wis —1st, 63, 1930.) 129 |...... S.& N Ala.—S.f.68,1910) ...... 101 Pac. of Mo—Ist, 68. 10615107 © 1 $4. pret, debentures 33 | 40% 
t.P.&S.C.—1st,638,1919} 122 |...... Louisv. C. & L.—6s8,1931) .. wane] aa eee 2d, 78, —_9d_ 6a. € ‘71 4 re 105 3d, i> dobentares... *30 35 
Chie& E.1.—1st,s.f.cur.| 114 |i15%|| Trust bonds, 6s, 1922...| 96°" 98 || St.L.€s. F.— 2d, 6s, CL A, 104% BR ee ae en oe 33 
Consol., 1st, 68, 1934. .-| 10844|...... 10-40, Ga, 1924...........] cee! 87%, 6s, Class C, 1906...... ion uae lie bebe aw toe dal 77 ok 
Chic StL.&P. tatoon.ba ES: 92 Pens. &At.—Ist,6s, gold) 84 | 8444) 6s Class B, 1906 ET: 04 i€ aa nn erin’ Oy a me Sala oem 
ic.& W.Ind.—1st,s.f.,63) ......|.. ..--||/L. Erie & W.—1st, 68,1919) ...... | 90 || 1st, 6s, Pierce C. \ ere ieee Pewee Sod, ine. 6s,19211 87%) 46 
no, & St Le Lst,e 1915 "108 | Lat Blk M1st,s,1919} 8 53 i 8c ——— Jo j805-- | “9577| a5 PeoriaD.& Ev.—Ine..1920| 40 °| 43 
co. & St.L.—1st,tis, L915 i eee af. Bl. —I1Lst,6s, 7 . 2 ee a! Qs » 
Col.& Green-—1st,6s,1916 meee Wha Louisy.N-Alb.&C —Ist.6s 100: 05" poe. Pac. of Mo Gast.és 08 3? Rocha Pittsb—Ine.1921| «60 (LL 
EE TT Teme General mort., 68,1914.) ......)...... @ FAaC.—18E,05,1 90". .-- +0 jaks “ear aime. te.1 am t...3 2 
a H.Val.& Tol.—ist, 5s} 8i 81% | Lou. N. O. & Tex.—1st, 5s} 90'9 91 Consol. 68, 1905+... ... te cesee| os | see, ey ido a toi +4 “35 
Si. & Ww -z7s,conv., 92) ......}116 | Monbes B’ch Co.—78,1909)*. 2... | 78 Income & id. gr.—reg.| 38° | 3 lrg L.A.&T.H.—Div. bas a 
Mortgage, 78, 1 213619). .... M.B’h— 1st.78/97) ..--..)....-- Rio G., 6s, Aug. cp. on! ad re | + Jo. & G’d Tsal.—2d, ine] 56! 58 
Syr Bin .&N.Y. we 7s' 132 133%! akon ‘Kicv. —18t.79,1908} 117 |...... Do exAug.cp.| 497%) 4 - 
* No prices Friday; these are lateat quotations made this week. t Coupons off. 
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New York Local Securities, | Quotations in Boston, Philadelphia and Battimore, 
—— Eee : 
Insurance Stock List. SECU RITIES. Bid. | 45x | SECURITIES. Bid. 
Stock List, ee ene | Se gl 
Bank (Prices by E. S. Bailey, 52 Pine St.) a BOSTON. | nea a | Git. Bitte @ wy eoen. 88 iia 
~ = ° opeka—\lst, 7s. (1247, am. mboy—6s, c.,’8B9} ...... 
COMPANIES. | PRICE. | _PRICK, | guand grant, 78... eden 123 esi galotte 8 1889. =o e frecten 
* e ‘ COMPANIES. ‘i 0s on alne— s “seee« gh ite OO if am, t _ eons st, 8, ban 3 eeeee 
Maxned shes ¢ sai Par Bid. | Ask. | Par Bid./ Ask. | Boston & Albany—7s ..../ ...._. | Mabie 2d, 68,1904...’ . pune’ sonipndll. 
a —_—- Ss, | ee wanton & Lowell—7s ae ans ot Ga. “Gs. 97. *eees 
Fe eccccccecee| 100 [163 |...... American Se eecesccece 50 165 8 ae ee Danke et se] eecece! | eccee am. ur . 0.— 8, *) @eeeeel!. 
yong eneete ag seen Amer. Exchange ... 198 r 103 Boston & Providence—7a| ....../"*"""" Catawissa—lst, 78, Con. c.} ..... 
B lway senseccenes| SP INES |...... ONT. cn cance... 25 |130 /|1490 Burl. & Mo.—Ld. gr., 7s. Bl. Bf eee Chat. M., 10s, 1888..../| "7777" 
Butchers’ & Drov’s’} 25/140 |..___- Broadway ........- 25 [160 [170 Nebraska, 6s... xompt; 120 |°..... Ow 78, reg. & coup.._.| 131 
(Naren 112 cet cd 17 |160 |170 Nebraska, 6s.Non-ex’pt; 1034)|""""~ Connect’g 68, cp., 1900 04} 120% 
Ohase ---/ 100 |150 /|..... Citizeng’ ....... e----/ 20 [124 /180 Nebraska, 48.........-.. Ol%,) or.Cowand& Ant.,deb.6s,| ...... 
( th 72oe esegeoes| Oe 18U2 tesesce ty ecreccee coce eccce 70 113 120 Conn. & Passumpsic—7s. 2 eel oe cnche De aware—6s, re.& cp., V. *eeees 
Chemical .......... | 100 |2650 |7777" .  ——_” aieataeeleaess.s 100 |120 |125 East’rn, Mass.—os, new..| 122 122 /Del. & Bound Br —1st’7s <= 20 
Citizens’ eneee} + 25 [115 |... Commercial .... 2°] 50 | 25 | 39 | Fort Scott & Gulf—7s....) 117% 375 7\\ Rast Penn.—I1st, 7s, 1888] 103 
Tilnseissoned ie fo Continental. .....- 100 |220 |230 - City Lawr. & So,—6s.-| _-_.. 1.0 |/Eastoné Amb’y—5s, 1920] 110 
Commerce........... 100 |i60 |...... Sl nieedcenns 40 |245 |245 K. City St. Jo. & C. B.—7s| 1227) ---. |) EL &Wmsp’t-Ist,6s, 1910/2120 
Contiaental ......_. BD | esenclconcas Empire City ..... 100 | 75 | 80 | Little R. & Ft. 8 —78, lst} 112 ” reese | 58, Perpetual iiceeneenns 105 
Corn Exchange*..../ 100 |175 |_""""’ Exchange idea 30 | 75 (100 | K. City 7 & Mem.—é6s *¥53,/11019 | Harrisb'g—1st, 6s, 1883" "| 105 
East River..........) 25 |105 {27°7" arragut ........... 50 /107 /110 | Mexican Central—7s_____ 5233 5214/|H.&B.T.—Ist 78, g., 1896] 110 
Eleventh Ward*..../ 25 {115 |--777° Firemen’s ......____ 1’ 3 90 TM Acee winesenecces 15 4) 15%) Cons. 58,1895... | 6. 
Avenue*...._. 100 |660 |... Firemen’s Trust....| 10 | 25 3d BOPP .... coc -ccccere. Y414) 95 (thacaéAth.—lst, gid.,7s| .-....|. 
ith kno eae 100 ---+--|| Franklin & Emp. .1100 40 50 Debenture, 10s.......__ v2 | 93 ||Jack. & Southe’rn—1st,6s seen. 
oO e eee eweeass 100 “tees ( erman-American 100 220 230 ° -& N. England—7s.. 1244 ] 5 Gen., NR ecahGR eeecese -sseee/. 
ton.............../ 80/110 |... Germania..........” 50 [125 (125 , oe eceeccecesces Se fete Leh. V.—1st,6s,0.@R.,98 123 
Gallatin ............) 50/185 [22777 Seeker aipaR 50 108 |112 ain nennnsoscenee 105 /108%,/|} 2d, 7s, reg., 1910. .... 2. 140 
Gartield............. 100 /i40 |..... Greenwich ......._- 25 |195 (210 | N. Mexico & So. Pac.—7s 123 /123:9|| Cons. 6s, G'& R., 1923..| 127 
German American‘. 112 Guardian ........._ 100 | 70 | 75 Ogdensb.& L.Ch.—Con.63s} 93 95 ||N. O. Pac.—igt 6s, 1920./ 260 
Ge pian tase 100 |150 |...... Hamilton ....- 777" *" 15 |168 (115 Yt ey oP Riedl No. Ponn.— 24, 7s, Cp.’96.| 125% 
Greenwich* ........) 25/100 |2.77~° Hanover........ |” 50 {125 /130 | Old Colony—6s....--77"77" a Gen., 7s, 1903........... ¢'30 
Hanover.........__- 100 }140 |...... Rape 100 /130 |135 | Pueblo & Ark. Val.—7s__ 13244) 8... ebenture 6s, reg....__ aes 
mp. & Traders’..../ 100 |26u |_7>>>° Howard .........-..-| 49 | 70 75 Rutland—é6s, lst.......... ee Norfolk & West.—Gen..6a 101%) oe 
PO IY ARS 50 ~ceees|| Jefferson ............| 39 |115 12: Sonora—7s ................| lu RFA, . R. Div., 1st, 68.1932! 49 1 
Leather Manuf’rs’..| 100 {152 |"""""" Kings C’nty (Bkn.).| 29 |215 225 STOCKS { N. Y. Phil. & Nor.—lst, 68) 1051) 106% 
Manhattan*......_- 50 152 Knickerbocker... 40 | 85 | 990 Atchison & Topeka ...... 8519’ 953, Inc., 6s, 1933........°._. ease) WR 
IN hint initia 100 ones Long Isl’d (B’klyn)} 50 | 95 /|100 Atlantic & Pacitic.......~ 9's 944// Oil City & Chic.—lat, 6s__| ...... cleats 
Mechanics’... 25 cece anufac, & Build../100 100 /|195 Boston & Albany......._. *17™ 34179 © |/ Oi] Creek—1st, 6s, coup..| ...... 
Mechanics’& Trads’} 25 |i10|7777*” Mech. & Traders’ -"|°25 {35 |45 | Boston & Lowell.......... | 12214 122%9/| Pennsylv.—Gen., 6s, reg_| 129 131 
Mercantile........__ 100 123 |) Mechanics’ (Bklyn); 50 ; 80 | 85 | Boston & Maine _.-77"77"" iby 41802] Gen., 6s, cp., 1910... ee 
Mercnants’.....___ 50 lin77-|| Mercantile......-._- 50 | 60 | 5 Boston & Providence .._.| 183 |185 Cons., 6s, reg., 1905____| lzu Rita 
Merchants’ Exch...! 50 104 Merchants’ ....___" 50 [1U3 /11z Boston Revere BR. & Lynn/2...... (123 ons., 68, coup., 1905__.| ...... oehihienen 
Metropolitan ....___ 100 5d Montauk (Bklyn.)..| 50 | 95 /|100 Cajifornia Southern... ._. 10 | 11 Cons., 5s, reg., 1919.___| 110 Ri caiiealn 
DT ntténunn mans 60 j123 |...... Nassau (Bklyn.) ...| 59 |145 150 SED stnas nenhe secol dnnans -a-ce-||Pa. & N. Y. C.—7s, 1896. ...... 
lew York...... 100 |178 [...... National ......./.77" 374%) 89 | +o Cheshire, preterred sneee-] -----. 95 Clete ai en 
jew York County || 100/135 (7777 N.Y. Equitable --2) 35 |155 [165 | Chic. & est Michigan../ 47%! 59 Perkiomen—1st,6s,cp.’87| 92 ommianies 
|. Y. Nat. Exch...) 100 | N.Y. fire. 7 100 | 69 | 70 | Cinn. Sandusky & Cleve.| 17 | 17% || Phil. &Erie—1st.7s,cp.’88| 111 112% 
Orpen, 100 | Niagara............. 60 {1883 /|149 Pinan acim Po | +s00e. Cons., 6s, 1920....-. |. ~-=-0-/1]2 
North America*..__| 70 -- ++-{/ North River...” 25 /i00 110 | Connecticut River .-77~” 2170 | oe. Cons., 5s, 1920....._--* a eo 
North River* _.."""" 30 jonew eae iach tact ' 25 |1605 1170 Conn. & Passump-ic ..... 3649)... Phila. Newt. & N. —isi| ee 
Fiemtal*............ 25 /15 eet MM thieesec cece, 100 |104 /119 Cleveland & Canton ...... | 4% 6 |/Phil. & R.— st,6s,1910._.'2121 
Retin ciiaae 50 | LE j Peter Cooper... | 20 (145 {44 Det. Lansing & No., pref.| 103 ee ‘| 2d, 7s, coup., :893...... (7116 
pee: | 100 {153 |j...... | People’s .... ........ 50 (105 /110 Eastern, Mass............ , 88 | 664) Cons., 7s, reg.,i911____ ie ----. 
People’s* ........ 25 /140 I ie and 560 (140 /145 ie neces 121i) Cons., 7s, coup., 1911... /¢l119&y 
Si iintiweunan, | 20 }1¢ | Rutger’s .......... 5 |115 /|129 Flint & Pere Marquette. 181g 15 Cons., 6s, g., 1.R.C.191 
Republic... 0.02... 100 | Standard.....-.-°77" 50 | ¥5 |100 PT tints cnancncecna | 85 Imp., 63, g., coup., 1897 #993) 
St. Nicholas*._.__-"" 100 (116  resinaataneetataannateg 100 | 50 | 55 Fort Scott & Gulf. 2.22222] 20... | 90 Gen., 6s, g., coup., 1908} ...-.. 
Seventh Ward... | ee aay | Sterling ...........- 100 | 50 | 56 , .. .,,aanieetempegaie a ~---+ 130 Gen., 7s, coup., 1908... 78 
f Ry na 100 '160 |..... |] Stuyvesant ....._-~" 5 |100 /1l0 lowa Falls & Sioux ann (, Se Income, 78, coup., 1896) 35 
Bhoe & Leather.__~ 100 |132 |...... | United States ..--7. 25 /13u 155 Kan. C. Clin. & Springf’d  Reetiend Couns. 5s, lst ser.,c.,1922/ ...... 
State of New York*| 100 ;120 |°77"" Westchester...-----| 10 |120 125 Kan. C. Springf. & Mem, éo45 65 |! Cons. 58, 2d ser.,c., 1933] ...... 
RN Sern 100 | ‘ljn97"|| Williamsburg City!) 50 1220 |239 Little Rock & Ft. Smith.| 42% 43 |) Conv. Adj. Scrip, '85-88] ...... 
Tradesmen’s...___ 40 |i | | a Mo, River..| sO | Stnibiihe Sonn gare coup., 13933) ..... 
Uni Sta eneeiagh ‘ES ae bn. —eceeeitaialaaapa a | ON lecccce!| SOPi “Enea apenas a) ees 
_ _ ol | ine Central ..........._| 116 {178 Conv. 7s, R. C., 1893..4| 222g 
a ae — Marq. Houghw’n & Onton.' 25%) 26%') Conv. 7s, cp.off, Jan.,’85; ..... x 
Cena es | 50 || Phil. Wil.& Balt.—4s. tr. et 100 
Gas and City Railroad Stocks and Bonds, Mass. Ce: tral, pref....___ 17 | 19 Pitts. Cin. &St.L.—7a....| ...... 
Metropolitan ............. Ls || Pitts. Titus. & B.—7s,cp_| 40 
(Gas Quotations by GEo. H. PRENTISs & Co., Brokers, 49 Wall Street. } Mexican Central......._ - 12% 19) /Shamokin V.& Potts.—4s Stenes 
. , Nashua & Lowell......... ey || Shen. Val.—lat, 78, 1909 70 
| l |g | ' NY. New England _.. x 38s yon’! 6s, 1921. Peel nents 35 
| Date ee gg, Oo ‘Luis! ncome, 6s, a 
GAs COMPANIES, Par. | Amount. wenied = Bid. (Ask. Northern of N. Hampsh. 21 + i | ||Sunbury & Erie—lst, 73./ ._.... Sic 
the ars b-9o-— \——| oe ana |r — | Norwich & Worcester... ¢ 69 | .....||Sunb. I aZ. & W.—Ist, 53; 1031) 
Brooklyn Gas-Light. .. | 25 | 2,000,000) Var’s | 5 iNov. 2,85 126 |128 | ola ST tnatcanaecnesasi |,59%)160 |! 2d, 6, 1938....... 9344 
Citizens Gas- L. ( klyn) 20 | 1,200,000: Var’s | 3 |July 1,°85, 36 | &7 Oxgdensb. & L. Champlain @ —~ <0] 15 '|Syr.Gen.& Corn.—1st, 78. se. 
Ti aidieneennres: 1,000 | — 250.000 A.@0.;56 ' ~~ °* (104 (107 Portland Saco & Portsm. @123° |-.-.../| Tex. & Pac.—1st, 68,1905 105 
Consolidated Gas ---""7! | 100 |35,430,000 319 Dec.15,°85 99 100x Rutland—Preferred ....._ 73 4) 22 || Consol., 63, 1905... 60 
Jersey City & Hoboken... 20 756,000 Quar. | 2% Oct. 1,'85 140 L50 Summit Branch........... it Tree ‘Union & Titusv.—lst,7s.| 241 
etropolitan—Bonds ---| 1,000 700,000 F.& a | 3 || 1902 (114 (317 Worcester Nash’a& och | 108 109 || United N. J.—Cons.63,’94/3...... 
Mutua! (N.Y WP Ganee-cuie 100 | 3,500,000 Quar. 2% Oct. 10,°85 135 (147 Wisconsin Centrai ....... 22 | Bev | Cons. 68, gold, eal dimer 
memes ............. .... 1000 | 1,500,000 M.&N. 3 | 1902 |103 |105 PR dantinisannodancl inasae, 33 Cons. 68, gold, 1908. _.7) -22222]"°*° mo 
Baseau (Bklyn.).... ... y 25 900 900, Var's 2 Oct. 1,'°85 128 /130 weetns 4s, po’ ene io” ae 
Pe ee ar’s 0,000 M.&N.) 215 Nov, 1°83 a \ arren & F.—1lst, 7s,’ Reon 
: People’s (Bklyn.) _77"7" D0 | 2:200,000; Quar.’| 143 Dec.15785 8% ‘xKg ak TL ROA Ae West Chester.-Cons. 7s..| 112 | mh 
hint, saa... 1,000 | 400,000 M.&N, 34 Nov. 3,'85/105 -'10~ Allegheny Valley.........| ...... W.. Jersey—Ist, 6s, cp.,’96| 137 Sealine 
1 eenpaiesepesans Var’s 7000 A. & O.! 3 Oct. 1.°85, 98 1101 Ashtabula & Piitsburg._| 2.277"|"* ccs. || 266, 70, 1600. -.......0... C124 |. .cece 
Williamsburg. """~""** 50 | 1,000,000 Quar. | 3 Vet. 20785161 165 Preferred Sl athe es Cons. 6s, 1909. ........-- eno 
Metron pitta (ii mh). oes 17880,000, A.& 0. : Rod | 4 115 | Relis oe eee: Lae || W.Jersey& A tl.—1st,6s,C.| 108 Aericem 
yR.).. 900,000)... 2... 3 July 1,'85 97 ] Y. & Phil -*"° 5 1,'| Western Penn. 38, Coup. ponten 
Municipal—Bonds .... 1,000 | | 750,000/M.&N_| 31, Punk ® 105 110 gon ay snnhahanmicnne 3 °%\| 6s, P. B., 1896 Pl ae 
Falton Municipal ....__ 100 | 3,000,000)..." ) 3 /Oct.10,°86 158 160 Camden & Atlantic. ~~~ | Gen., 7s, coup., 1901. ___ 
ene egcane Sadia smnnae 300,000/J. & J.| ¢ 1900 105 1199 Preferred .......... "| 3an7"|° 3919 CANAL BONDS, 
IID. 5. ccccncece 220, | eee 135 1140 | ogtawinngn ttre Ches. & Del.—1st, 68,1886 
eh tetidiiee, 1,000 | 1,000,000) A: & | 6" "“iaeu 1110 113 lst preferred......77777" 63° Lehigh Nav.—6s,re 484. 
2d preferred .......... | e-seee| 5O ort. +» TOR. - 
[Quotations by H. L, GRANT, Broker, 145 Broadway. | Beteivaee & Bound Brook 134 | pCons., 78, TB» i91 ae 
ast Pennsylvania....... Ce" -ecloe. coe Set See se 
. | f . Elmira & illiamsport.. = Schuylk. Nav.—{st,6s,rg. 
Bi'cker St.& Fult.F.stk! 100 00,000! J. & J. %/July 1,°85) 27 | 2813] Preferred... S j-see--|| 2d, 68, reg., 1907_...2.0. 
ae mort.............. =z | 4000 | 700,000 J. & J!| 7 ‘July,1900'114 /178 Huntingd’n & Broad Top} 9 | """"*’ BALTIMORE. 
Brdway & 7th Av.—Sit'x. 100 |2,100,000) Q.—J."| 2 jOct. 1, 35/274 |28y Piling 22 ||/RALLEH’D STOCKS.) Par 
TEP EE tctsonsteceses- a, 1,000 1,500,000'J. & D. 5 /June.1904 109/337 Lehigh Valley .........__” 58 |/Atlanta é& Charlotte... 
ack, Ri | 1,000 | 500,000'3. & J.) 5 4 /|1084/109 Si eRe pg -|-;----||Baltimors & Ohio...” 100 
B’way Surface bds.guar. | 1,000 |1,500,000 JTL& 5.5 192% /110 | LL... Little Schuylkill .....___- a iS" ~ Reaeepeaccmtats 
onds SUar...........,,, 1,000 1,000,000 3: &J.i5 | 1905 i 3 ee Minehill & Sch. Haven...| ..__ 60 LE Cane 
Tuvklyu City—stock. |": 10 |2,000,0 0 Q.—F. | 349g'N OV.,1885 208 |214 Nesquehoning alley - Discecas Parkersburg Br...... 50 
LL elippeapeten 1,000 | 800,000 / J. & 7.) 5 |Jan., 1902103 |)]2 Norfolk & West’n—Com. --+--|/Central Ohio—Com..___ 50 
klyn. Crosstown—Stock 100 | 200,000 A. &0.| 4 Oct., 1835168 1175 a, iat we Geston EE binsnonudn sonieniehceiaiaiad 
1st mort. bonds.. gra] 1,000 | 400,000)5. & 1) 7 \Jan., 1888 105 {112 | Northern Central.........; G6#1g/-77"" Western Maryland ..._50 
Bushw’kAv. (Bkin)—_Si‘k 100 | 5000 0) Q.—F./ 2 Nov.,1885 162 1167 North Pennsylvania...” 67 |----- || RAILROAD BONDS. 
Central Crosstown—Stk.| 100 600,0 0} Q.—J. | 149 Oct. 1, 85160 165 Pennsylvania .........___~ 534g)... Atlanta & Charl.—igt..__ 
let mort... ._. Seecccccecs 1,000 | 250.0 O/ M.&N, 6 |Nov.,1922'114 18 Philadelphia & Erie.” i Sttieh diateetneemeaitemn an. 
Oent. Pk.N.& E.Riv.--Stk} °100 '1,800,0 0; Q.—J.}2 |Oct.1 ’85'141 /143 Phila. Ger. & Norristown| 10819|.-_ * faltimore & Ohio—4s,.___ 
nsol. mort. bonds ___. 1,000 |1,200,0¢ 0) J. & D./| 7 | Dec., 1902 |; 22 1126 Phila. Newtown & en SR eee Cen. Ohio.—éa, lst,M.&s. 
Ohrist’ph’r&10th St-Stk/ 100 | '650/0¢ )) Q.—F. | 119’ Nov.,1885 135 140% | Phila. petting teen 1014) 105,'|Charl. Col. & Aug.—lst.. 
Rey 1,000 | 250,000) A: & 0.) 7 “lOct, 1398110 |116 | Phila, Wi alt...___ eee Mie i eR 
Dry Dk.E.B.& Bat’y—Stk; 100 |1,200/000 Q.—F. | 244 Nov_,i1835/205 70749 | Pittsb.Cin & St. L.—Gom.| | 27.2) 777" Cin. Wash. & Balt.—ista. 
1st mort., consol......_- 500&e. | 900,000) J. & D.| 7 | Une, "93)114 |1164 nited N. J. Companies... ane ll ichiprintis-adietinesinainanea a7 
SE astnes beieets none 00 =1,200,00 j Fak A./ 3 |Feb.,1914/106 |1u9 West Jersey........ 59 PP sin ntctiinnabdowduan 
Eighth Av.—Stock.___"~" 100 1,000.00 eed: | 242 Oct. 1, °85/240 [aso | weet Jersey & Atlantic. 40 || 1st Inc., 58, 1931...-777) | 
Set em sescessceccc.._ | 100 | 1,000,000] F & A | 6 |Feb., 1914/110 a : CANAL STOCKS, Columbia& Greenv.—lsts| 103i, 108% 
624 & Gr'nd St.F’ry—Stk} 100 "745 000) Q.—F.}4 (Nov ,1885/255 '260 Lehigh Navigation....___ re a... 
ante itingy 1,000 | 236,00¢ A.&0./7 \April, ‘93/212 ‘117 SORUMUSVOMED .......2...20) scocesh,.._* No. Central—4 4s, J. & J_| 106 
42d St. Manh.& St.N.Ave/ | 100 [2,500.009) "| ° |) ABH. " 35 |,50 | Schuylkill Nav. pret") 77777" 34)| 63,1900, A.& 0...” ] 
Ist mort __. pa keets «nal 1,000 1,200,000 M.& 8.[ & 1910 = 110 (112 RAILROAD ENDS. 6s, old. 1900, J.&J_...| 1 
2d mort., income... .._. 1,006 |1,600,000 J.'& J | 5 1915 § 70 = Allegh. Val.—? 3-108, '¢3) ...... 12213! 5s, Series | SpE 
Houst. W st. PF y—Stk, 100 | 250,000 Q.—¥F | 2 Nov., (885/148 /155 78, EB. ext., 1910....2....| 220200)" 58, Series B .. ...... |, sat 
it indenseneseanaes 500 | 500,000 J. & J.| 7 1834 11) 113% Inc. 7s, end., coup., "€4; 16 | 26 Pittsb.&Con’ells.—7sJ &J 124 by) . 
Ninth Ave .. 2. s-z-eeeee-/ 100) 800,000 Oct. a APPR ager (140 ~--e. | AShtab. & Pittsb,— ee ee Union RR.—I1st, gua.J@J| .....-|. 2” 
ud Av.—Stock....... 100 |1,562,000 J.a@ 3.15 |y uly,1885 205 (219 Ist, 6s, reg., 1908..." __ aie : Canton endorsed. .......| .77777}"7" 
SOO TOUTE... ceccccecees, 1,000 400,000/ M.&N. 5 1910) =(197% lug Belvid’e Del.—18t,68,1902' 175 120 Virginia & Tenn.—5s _.-2) 27777"|"77° 
RR erase 1,000 | 1, 50.000| M.&N,' 7 |May, °88/105 eet 3d, 68,1887...) Kei Oe eemen: mit 
Sixth Av.—Stock "~~" - 100 | 1,500, 00! M.& S.1 5 Sept., *S5)1e5  /777°"° Bell’s Gap—lst, 7s, 1893_/ _. --- {120 W.Md.—6s, lst. g., J.&J.) 106 
SD nceecncssnanecce 1,000 | 500,000)J. & J.| 7 wy, "90110 ‘its Ist, ta, 1905... 2s] 108 | 2d,y;ref.,J.@J5......... 107 
Taird AvV.—Stock.... - 7 100 |2, (/Q.—F./4 [N » "BS 315 3 5 Consol., 68, 1913.....___ a Bea. 2d, {, uar. byW.Co.,J.&J3.| 106 
SEnnttcensscce....... 1,000 | 2,000,000/J. & J.| 7 Jan., "90/111 |113 Buff. N Phil.—1st,68/ ....../.°°""" 68, od, guar., J.@ J....-) 22...) 77” 
Twenty-third St.—Stock.| 100 | '600°¢ my ee@Aj4 jAug., 85/260 |? 2G, 78, 1908 .....0..scc00}] -.00ccf Wilm.C. & Aug.—és.___-” vee: 
RP sievcisesseness ,000 50,( U M.&N.!7 | stay, "93/112 {114 Cons. 6s, oo enadanael ‘senmaelcani. Wil. & Weiaon—5s. ...-.°| 107°"}108 
{ at. Tr. 6a, 1922... ve Ae . PR Seen? «cece codes séueen én 




















ee eed tots --s00 ee. 
* This coloma Shows last dividend on stocks, but date of maturity of bonds. * Mx-divideuu, j{ Per share. +¢ In defacit. ? Last price week, 
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RAILROAD EARNINGS. 

The latest railroad earnings and the totals from Jan. 1 to 
latest date are given below. The statement includes the gross 
earnings of all railroads from which returns can be obtained. 


























| Latest Earnings Reported. Jan. 1 to Latest Date. 
ROADS. sonnets 
| Weekor Moi 1885. | 1884. 1885. 1884. 
| tee’ 708 ee” * $ 
Ala. Gt. South’n 3 wks Nov = 66,859 79,305} 928,708 971,640 
Ateh: T. & 8. F..|October ...}1, 676, 075 1,742,060 12,714,611'13,594,879 
*Sonora ...... October . 27,410) 21,478 249,712 183,355 
Balt. & Potomac October .. 125,145, 114,377) 1,099,414) 1,017,584 
Bost. H. fT. & W.\4thwkNov! 12,213) 9,878! °435,033) 74177142 
uf. N.Y.& Phil.\September, 238,398) 223,869, .......)  ....... 
Bur.Ced.R.& No. 4th wkNov) (84,560 _ 78,019) 2,826,805) 2,508,009 
Canadian Pacific 4th wkKNov; 225,000 170,000 : 632,492; 5,228,970 
Central Iowa... 4th wkNov 28,100' 26,684 1,178, 392) 1,329,961 
tCentral Pacific.| August..../1,358,122 1,622,112 9,272.1 78 10,302,410 
Chésap. & Ohio./October... 7.436| 270,181] 277627360. 2,9 53,614 
Eliz. Lex.&B.8. October .. 70,9: | 68,57 580,441 | 625, 815 
Ches. 0. & 8. W.|October.. | 163,107) 136,945) 1,272,023' 1,097,374 
Chicago & Alton|4th wkNoyv; 169,313, 165,083) 7,267,675) 8,016,563 
Chic. Burl. & October ...|2,858,258 2,683,597 21 908,399 21,1 89,422 
Chic. & East. 01.\4thwkNov, 36,539; 33,443) 1,501,000) 1, 413, 130 
Chic. Mil. &S8t.P.)1st wk Dec; 576,000, 536,485 22.6: 91,959 21,788,485 
Chic. & Northw ‘lstwk Dec, 401,300 489,700/22,823,520 22° 029,852 
Ch.8t.P.Min.&O0.,.4:h wkNov; 158,300) 142,500 5,362 815) 5,340,742 
Chic. & W. Mich./4th wkNov ,075 29, 546) 1,188,377) 1,377,028 
Cin. Ind.St.L.&C./4th wkNov 52,937 52.678 2'167,448 2,231,687 
Cin, N. O. & T.P.|3 wks Nov.) 172,087) 150,375) 2,339,247) 2,338,394 
Cin. Wash.& Balt 3d wk Nov. 34,897} 37,121) 1,503, oo 1,638,386 
Cley.Akron& Col|4th wkNov 10,267 10,160) "445 5, 445,042 
Clev. & Canton.|October... 27,119 ie ‘aun 
Clev.Col.C.& Ind|August ...| 321,228) 344,481) 2,252,925) 2,447,421 
Danbury & Nor. October . 22,623 21,97 190,874 180,556 
Denv. & Rio Gr |Lst wk Dec 124,000; 109,000) 5,751,852) 5,239,745 
Deny. & R. G. W., November 95,425; 89,555 '936,718 751,480 
Des: Mo. & Ft.D. 34 wk Noy. 9,818 8,378 336,018 316,093 
Det.Lans’g& No.'4th wKNov; 27,896! 25,232) 1,122,419) 1,245,451 
Dub, &Sioux City 4th wkNov 18,700 17,902 812,316 812,094 
E. Tenn. oa October ...| 411,380) 412,289) 3,309,812! 3,236,639 
Evausyv. & T. H.|\4th wkNov 18,091 17,380) 689,291 388,260 
Flivt & P. Marq./4th wkNov 53,398) 42,529) 1,759,835) 2,081,143 
‘lor. R’way & N.|4th wkNov 30,627 25,919 880,807 878.268 
Ft.Worth & Den.| November. 43,810 35,589 431,391 437,200 
Gal.Har.&8. An.|August....| 270,235} 226,751) 1 ,903,3: 58, 1,718,80 
Graud Trunk ...;\Wk.Nov 28) 315,259) 334,091)13,878,608. 15,676,375 
Gr. #.W.& St. P.|October... 36,006 Se Bie tate 
Gulf Col. &8. Fe.|November. 240,409 160, 656) 1,620,881) 1 585,547 
Hous, & Tex. C.;Auvust ...| 240,468 193.878 1,234,161) 1,425,185 
TL. Cent.(TLL.&So) 4th wkNov; 249,200) 270,232) 9,791,057) 9, 418, 937 
0 (flowa)/4th wkNov 35,2 33,159) 1,494,568 1,561,849 
za ree 4th wkKNov 54,086 44,575| 2,178,419) 2,134,080 
C.Ft.S. & Gulf. 3d wk Nov. 53,228 49,007) 2,271,044!) 2,125,188 
Kan. C. Sp. & M.'3d wk Nov. 27,322 28,6417 1'338/831 1,024,437 
Kentucky Cent’!|October ... 87,042 96,258 710,392 "773,412 
L.Rk.& Ft.Smitt.§Ocrober... 2,175 76,828 453,359 432,002 
L.Rk.M.Riv.& T./October - .. 44,792 42.615 256,406! 270,094 
pe Gog Lst wk Dee 48,088; 47,956) 2,7 722: 2,575, 2,618,580 
La, & Mo. River.|September| 50,940) 70,004 409, 933 501,385 
Louisiana West.|Au-ust.... 47,439 37,074 285,1 
Loui- v.& Nashv./4th wkNov; 309,905) 360,005 12 1901250 12 370, 338 
Manhattan Elev'November.; 590,893) 578,163, = ........ | 
Mar. Hough.& O. 4th wkNov 11,299 6.793 798,751 798,568 
Mem. & Charies./October...!. 133,795! 126,245) 1,029,954) 1,111/864 
*Mexican Cent’l.| 4th wkNov 93,200 83,421) 3,221, 197 2,690,385 
*Mex.N.,all lines October .. 128,610! 146,252 1,285.1 58) 1,334,508 
Milwaukee & No/\4thwkNov; 15,160) 12,872) 514,434 "477,753 
Mil.L.Sh.& West.) Lat wk Dec 25,680 21,650) 1,251,582) 1,048,378 
Minn. & St. Louis|)October...| 172,410) 173,739 1,412,709) 1,498,482 
Mobile & Ohio. |November.| 235,402) 253,332) 1,773,072) 1,875,775 
Morgan's La.&T.| August....| 323,966) 246,796) 2,433,391) 2,086,605 
Nash. Ch. &S8t.L.'October . 191,846; 203,737 1,759,712) 1,965,169 
N.O.& Northeast /3 wks Nov. 46,484 60,343 585,405 "413, 736 
N. Y. City & No |November. 41,022 29,038 Pe: 
§N.Y.L.Erie &W.|October . ..|1,623,737/1,511,159 12,968,795 13,987,571 
N. Y. Pa. & O.|\Octolur... "524, 869) 524,556 4,124,770) 4,680,917 
N.Y. & New Eng. Oc ober...) 339,965) 306,7 734) 2,822,551| 2,753,243 
N. Y. Ont. & W..|November. 155,187 151,970 1,725,592) 1,803,965 
N.Y. Sane, & West! detober 105,087 99,059 "908.605 849,249 
Norfolk & West |November.} 247,622) 230,296 2,498,662) 2,449,535 
Northern Cent'l. |October...| 534,011) 519,795. 4 499,629 4,604,804 
Northern Pacific) November.) 1,251,062/1,116, 379, 10, 5) -6,03! 2'11,855,076 
Ohio & Miss..... October ...| 365,603 "35 4,880) 3,064,750 3,143,850 
Ohio Southern |November.| 48,874 49,746 "425,949 425,892 
Oregon Imp. Co./October . 309,358 333,129) 2,419,659) 2,837,518 
Oregon Short L./september; 184,174) 96, ‘741 1,323,092 658,368 
Oreg R. & N. Co.|\3d wk Nov.) 124,123 89, ‘02 Re ee gees 
Pennsylvania. ..|\October . ..\4,359,174'4,447, 547 37,596,806 40,846,646 
Peoria Dec. &Ev.'3d wk Nov. 16,406 : "164 oe. 284 686,992 
Phila. & Erie _ October --| 341,796) 391,027, 2,703,418) 3,052,733 
Phila. & Reading) October . ..|2,878,370 2,940, 541. 23'971 561 26,102,464 
Dé C. & [ron|\October... 1,837,566)/1, oy, 623 13,009,820 13,740,574 
Richn’a &Danv. November.| 362,500 71,300. 3, 606, 144) 3 103,960 
Ch. Col. & Aug.;November.| 77,735 P1558 senseces! anbe-ces 
Columbia& Gr.| November. 78,023 tT Cates.  wraeieutied 
Georgia Pac. ..|; November. 73,021 CS Berson 
Va. Midland..;November.| 124,854) 115,278 1,409,661) 1 s. 047 
West. No.Car. November. 43,059, 38,639 426,444 398,317 
Roch, & Pittsb’g,;lstwk Dec; 26,022) 20, 989. 1 142,167 1 070, 786 
Rouie Wat. & Og. \« yctober . .. 182,246) 176, 264. 1,415,809! 1,419,805 
St: Jo. & Gd. Isl./4th wkNov| 20,361) 20,243, ‘968,728 7 ...?.o., 
8t.L.Alton&T.H. ith wkNov; 28,755, 26,620 1,104,284) 1,228, 758 
De Branches Ath wikNov. 19,710 16,267. 682,368 679 5697 
St. L. F.S. & W. 4th wkNov 18,299) 14,1146 590,922 462,712 
St.I. & tet Fran. ist wk Dee 100, 800) ee + 113, 364 - 339,779 
St.Paul& Duluth lst wk Dec, 32,273) 21,4 1,289,169, 1,231,869 
St.P.Min.& Man. November.) 865,873) 879, io 6,804,576. AVL 798 
Scioto Valley... October | RM “cenwsec eT? Fee ota 
Sotith Carolina... October . ..| 134, — 157,352 916,210 968,263 
So.Pac.Comp'y--| “4 
Atian. System August....| 740,1 586,212; 5,345,833 4,632,206 
lacitic System Auzust....:1,900, si 5 22 2 10, 456) TREN Bll Bee, 
Texas & N.O...: Ausust....) a 0)| 75,592 2} 631,272) 541,597 
Tex. & St. Louis 4th wkNov. PY i: 52| 26, 059. 1,079,003 914,781 
Union Pacific... October... 2,768,063 4 2, 649, 214,21, 147,40: >, 20, ro 466 
Vicksb’g & Mer. 3 wks Nov.! 40,4 36,491 "387, 696 26,847 
Vicksb.Sh.&Pac.'3 wks Nov. 42/221 36,678 359, S18 218,828 
Wah. St. L. & P. 4! hwkNov, 374,962 2| 314,302 12,712,632 13,734,135 
qWest Jersey.. |October. 95,704) 92,860) 1,113,760 1,1 53,676 
Wisconsin Cent’l|November.| 130,905! 127,154 15338228) 132997504 































































































* Mexican currency. 
tEmbraces the 1,650 miles north of Goshen now comprising the 
Se Pacific system. 


ot including [Indianapolis Decatur & Springfield in either year. 


Not including earnings of New York Pennsylvania & Ohio road. 
And branches. 





New York City Banks.—The following statement shows the 


condition of the Associated Banks of New York City for the 


week 


December 5, 1885: 


Average Amount of— 





Loans and 
Discounts. 


Sixth National. 
Total .......... 
The following are totals for several weeks past: 
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243,500 


90,000 





Circula 
tion, 
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450,000 
358,300 


7-ee+e 


120.000 
297,000 
268,400 
448,000 


440,000 
103,500 
986,600 

45,000 
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1885. 





Nv. 2] 


“33 


D>-c. § 


Loans. 


Specte. 


L. Tenders. | 





8 
339,443,200 


$ 
93,656,300 





A eee 





eavv 


541, 387, 000 
338.5 14, LOO 


aes vyV»eaVvVvyY 


93.579, 300 
91 ,581,200 








+ 
29,009,700 
22314 00} 


4,2 
29,014, ,900 





Deposits. 


$ 
331,106,900 
382, 4:)9,900 
377,635,200 


| Oirculation, 4gg. Clear’gs 








10,035,356 00: 
110,095,200) 


ae aE 
10,077,300 868,933, 911 
750,425,793 
742,158,506 





Boston Banks.—-Following are the totals of the Boston banks: 





1885. 


Nvy.2i 
* 25 
Dec, 5 


Loans, 


Specie. 





155.3 22 





00 
156,277, 900 
155,448,900 


$ 
9,160,000 
9,164,200 
9,237,600 








L, Tenters. 


$ 
5,109,300 
5,101,900 
4,527,000 


_Deposits. * 





 §$ 
116,571,100 
116,314,300 
116,075,600 


Circulation 


el 


$ 
21,627,600 
21,617,700 
21.6 5.000 








| Agg. Clear'gs 


« 
94,333,791 
79,311,293 
91:065,050 





Philadelphia Banks.—The totals of the Philadelphia banks 
are as follows: 





1885. 


Loans. 


Lawful Money. ' 


Deposits.* 





Dec. 





$ 
89,973,000 
$1,234,300 
32,280,800 





$ 
29,760,600 
30,037,500 
29,246,300 


$ 
86,933,900 
87, 310, 500 
87,123.20) 


Oirculatwn. 


igg. Clear’gs 





+ 

0.50 
wv 
"500 


7,42 
7,435, 
7,43 5 








8 
59,74 


t6,19 
639.45 


7,634 
4,897 


6.328 





*inciudinug the item **due to other banks.” 


Unlisted Securities.—Following are latest quotations for a 












































week past: 
Securities. | Bid.| Ask. Securities. Bid. { Ask 
Atl. & Pac.—Acc. I'd gr’ts,} 24 !...... Newb. Dutch 7 Conn..... 2 tg) . cco ° 
Alla. & Char. Air L., st’ck.} @1 |...... me J.Southern . l 1% 
lst mort., gen. bonds..x 118 ccuniiindl N.Y. «& Green d Lake, Ast 20 | 28 
pei he fee RN 2d mor nate nediimn Rusaen 3 
Bost. H.T. & West.—Stk. | é adil N.Y. Penn ‘ieee csi) 4 
Debenture ane? GU «se0e Pr os PERS f paleralin dats 15%' 34 
ng Elev’ ad -1st M..‘...... 108 3d m 6%al | csse 
‘Sil tin i SETAE SE | 70 -.--| Ohio pate —Riv. Div., 1su 10 132 
B ush Iliam nating so. ous Ee Pee Cent. trust cert ......... 21 22 
California Pacitic 4 T's ee & Atlantic ....{ 10 |..... ° 
Chic. & Atlantic.—Stock..| 4 B&O; | ee GS | cove ° 
Chic, & Grand a hooue 5 lw Pittebure & Western ....|...... 15 
Cont. Cons. Imp. '0,...... eer ee } # # 4a 67 70 
Denv. & Rio Gr. gr tl ssneee|seeees Postal Teliaranh—ies. 63.| ¥ 11 
il cnithigtehbiekancestmsmani aeee ; medial Postal Tel.& Cable—stock!}..... -| 2 
U. 8. Trast certs........!..cice 47 |\Rutiand RR B- lcsese 
mt & Rio Gr il esiaiiee mapbits 1544) 16% |Southern Tel. ist M. “bds! 20 |... . 
Edison Electric Light....)......:200 {|'St. Jo. & Grand isi.—St k) 334y).-.--.. 
Equit. Gas Co. of N. Y....!....../136 | Texas &St. Louis—Suvs Scsched 130 
Gvorgia Pac.—Stock......!....- 15 j\fex. &St.L. M&A Div..| 414) .--.0- 
lst mort., 68 ............. ‘ROS Se .cocce M.& A. Div., lst mort 48 50 
I ie i ie sas aa SB | pe 10 
Re-ie BEGG ....<ce --cccce 33, 10 Stock del., or when iss’d| 18'g) 19% 
Lehigh & Wiikes. Coal.. S  tesenas lst M., orwhenissaed |[...... 86 
Little Rock # Ft. Smith.. Be’ \«ccece 2d M., or when issned..| ..... 44 
Mexican National ....... 31g) ......| Tol. & O. Cen. com. stvck.; 10 |..--. ° 
EE RR meneame ios 14 | 15 >, eee FO 
ist A eee 26 23 : Utah ave. bs Meech eee 60 
K.&T.—Income scrip ..| 57 59 a Pe 90 |... - 
N. y M. Un. Tei.—Stoek.!...... 70 Vicksb. to Meridian. ..... 4 |..ccce 
N. Y. W. Sh. & B.- Stock.; 2'g) 253! 2@ mort................... 46 | .---0- 
North. Pac.—Div. bouds..! 93 93% thon te el al id B® - leendee 
North Riv. Cons.—100 p.c!_ 25%\' 26 | West N. Car.—Con. mort_|_----- 8613 
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ment commences this week on page 686. 
Tie Commercial Limes. 
COMMERCIAL EPITOME. 


Fripay Nie@ut, Dec. 11, 1885, 

Congress met on Monday for what is termed the ‘long ses- 
sion,” and will probably not adjourn till next summer. Both 
houses promptly organized, and on Tuesday received the 
annual message of President Cleveland, with the reports of 
members of his Cabinet and their subordinates. Mr. William 
H. Vanderbilt died suddenly on Tuesday afternoon, causing a 
momentary depression the next morning on the New York and 
London Stock Exchanges. General trade continues fair, but 
is largely of a holiday character. ‘The business in manufac- 
tures of iron hasincreased, and prices are better, giving astrong 
impulse to the coal trade. Inland navigation at the North 
and West has been generally closed by ice this week. 

Lard for future delivery has not varied much, efforts to 
promote an advance in prices having met with little success. 
The production is so large as to discourage speculators for the 
rise, but prices are too low to justify putting out contracts 
for a decline. The close this afternoon was at 6°40c. for Dec., 
6°44c, for Jan., 6°52c. for Feb, and 6°60c. for March. Spot 
lard has latterly been more active, and closes at 6'25@6°30c. 
for prime city, 6°40c. for prime Western and 665c, for refined 
for the Continent. Pork closes easier at $9 75@$10 12% for 
mess, $8@$8 50 for extra prime and $12@$12 50 for clear. 

Cutmeats have been less active, but no further decline in 
prices has taken place. Pickled bellies close at 42Z4@5\4c., 
with pickled hams 8@8<c. and shoulders 424@5c. Smoked 


hams quoted at 914@10c. and smoked shoulders 534c. Beef is 
steady at $10 for extra mess per bbl, and $17@$20 for India 











mess per tce. Beef hams are firm at $17 per bbl. Tallow is 
steadier at 4%c. Stearine is dull at 6°94@6%c. Butter is 


higher at 22@82c. forcreamery. Cheese has favored buyers, 
but closes with a fair inquiry at 6@9c. for State factory. 
The number of swine slaughtered at Western towns from 
November 1 to December 2 was 2,052,732, against 1,451,955 for 
the corresponding period last year. The following is a com- 
parative summary of aggregate exports from October 26 to 


December 5: 


18 885. 
i cesggweuns cons bs. 5,117,600 4,762,200 Dec. 455,400 
MRGSB. cocccce cece Ibs. 46,211,292 $51,581,503 Inc. 5,372,211 
Pivaisecasseccens lbs. 27,684,748 35,898,886 Inc. 8,214,138 


Rio coffee on the spot has been unsettled; a further advance 
was met by a dull trade and was not fully sustained; fair car- 
goes clo-e at 8lgc. Thespeculation in options has been brought 
nearly to a standstill. but there is no abatement of the firm- 
ness with which valuesare maintained, and the ciose this after- 
noon is withsellers at 6°80c. for December, 6°80c. for Febru- 
ary, 6'95c. for April, 7°05c. for June and 7'10c. for August. 
Mild coffees have been dull, Raw sugara have met witha 
better demand at hardening values, and to-day fair refining 
Cuba closes at 514@5 9-16c, and centrifugal at 6 3-16@6'4c. for 
96 degrees test. Refined sugars are firmer but somewhat 
unsettled, as the higher prices are not readily paid. Teas 
have co:.tinued to sell fairly at auction, and Sicily fruits have 
had a quick sale at full figures. 

Seed leaf tobacco has been comparatively quiet, and sales for 
the week amount to only 1,170 cases, as follows: 200 cases 1884 
crop, Pennsylvania Havana seed, 9@15c.; 150 cases 1884 crop, 
Pennsylvania seed leaf, 8 to 1214c.; 200 cases 1883 crop, Penn- 
sylvania seed leaf, 9@12c.; 100 cases 1881 crop, Pennsylvania 
seed leaf, private terms; 120 cases 1883 crop, Ohio, private 
terms; 150 cases 1884 crop, New England Havana, 13@25c.; 
150 cases 1884 crop, New York State Havana, 10@12l¢c., and 
100 cases 1844 crop, Wisconsin Havana, private terms; also 
Hy bales Havana, 58c.@$1 10, and 200 bales Sumatra, $1 80@ 

1 60. 

The speculation in crude petroleum certificates has been 
active, but the fluctuations were not important, and the close 
is quiet at 911g@91!'4c. ; crude in bbls, quoted at 6°9¢@74c. ; 
refined in bbis, at 71gc. and in cases 9@10lgc, Naphiha, 734c. 
The speculation in spirits turpentine has been dull, and prices 
have declined, with the close nearly nominal at 37@374c. on 
the spot and for early delivery. The medium grades of rosin are 
dull and do not fully maintain the late advance. 

The speculation in crude petroleum certificates were dull but 
fairly steady at $1744@$177% for futures, Tin steady, closing 
with upward tendency at 20°65@2034c. spot, 20'4¢@20°70c. for 
futures; 10 tons December sold at 20°65c. Tin plate nominal at 
$4 40@$4 50. Copper firm, Lake closing 11°15@11'4c., Bulti- 
more 10°10@10'gc.; 12,500 ibs. Lake spot sold at 11°15., 25,000 
Ibs. Lake January sold at 11!4c, Lead dull and easier at 44@ 
4%c. for domestic. Spelter nominally 4°35c, bid for domestic. 


Ocean freights have been more active in grain shipments, 
and rates have improved, closing at 3lgd. to Liverpool, 4!4d. 
to Hull and 434d.to Glasgow, and 104c, to Lisbon. Petroleum } 
rates are also better at 2s. 14¢d@2s. 3d. to leading porte. 


(ae The Investment and Railroad Intelligence Depart: | 


COTTON. 
Fripay, P. M., December 11, 1885, 

THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (Dec. 11), the total receipts have reached 248,134 
bales, against 242,797 bales last week, 259,925 bales the previous 
week and 270,421 bales three weeks since; making the total 
receipts since the 1st of September. 1885, 2,916,213 bales, against 
3,071,208 bales for the same period of 1884, showing a 
decrease since September 1, 1885, of 154,995 bales. 



































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ... .. 6,473} 9,165] 5,334) 3,798) 3,752! 2,922] 31,494 
Indianvia, &o, ji oiniie addi a pee mail 7 
New Orleans. ../ 15,159) 16,022) 21,099| 13,689) 10,163, 15,180) 91,617 
Mobile.......... 3,329} 3,197) 1,156] 1,920) 1,217} 3,022) 13,941 
es Bee en ‘jie: wed > ecu i hoe 
Savannah ...... 5,377| 6,450) 5,937) 4,316) 5,231) 3,579); 30,890 
Brunsw’k, &c. = ne a . “ 825 825 
Charleston ..... 2,397] 3,778' 2,987) 2,095| 3,719] 2,545] 17,521 
Pt. Royal, &c. wine mee we AS ----| 2,704; 2,704 
Wilmington....| 575) 1,062) 876) 1,051) 588) 616 4,746 
Moreh’d C.,&ce nine Pa inka net | 314! 314 
Norfolk......... 3,135) 8,332) 2,781) 6,227; 5,572) 2,176) 29,273 
West Point,&o| 1,520; 1566 1,344) 1,917) 1,988, 4,508) 12,843 
New York...... 589} 182) 203) 1,179, 445) 598) 3,196 
Boston ......... ee Gres aera a ee ee 355 
Baltimore ...... a Se fees ees ee 
Philadelp’a, &c.| 1,346) 168) 152 74 190, 320} 2,250 
Totals this week! 39,900! 49,972 41,919 36.265 33,148! 46 929,218,134 








Forcom n, we give the followiny table showing the week's 
total receipts, the total since Sept. 1, 1885, and the stock to-night, 
and the same items for the corresponding periods of last year. 



































1885. Ls84 Stockh. 

yore oo - This |SinceSep.| This rey Sep. 1885 1884. 
“7 7 Week. | 1,1885. | Week. | 1, 19884. | : 

Galveston ...| 31,494! 463,146] 27,665) 348,616! 94,586, 78,469 
Ind@’nola,&c|} ...... 781 132 ee 130 
New Orleans.| 91,617, &79,137| 94,913) 866,763! 311,071; 326,892 
Mobile .... ..| 13,841} 115,013) 18,817] 140,711; 35,143) 35,797 
Plorida ......| 5,236, 28,178) 14,067) 47,664 2,747; 21,111 
Sav h..../ 30,890) 514,564] 35,829) 540,080 2,194) 118,471 
Br’sw’k, &e. 825 9,563 527 Ee | cars a 
Charleston...} 17,521) 334,223) 23,262) 392,278) 93,282) 87,696 
Pt.Royal,&c; 2,704 7,080 525 2,080 374 410 
Wilmington..; 4,746) 69,384) 5,833) 75,499) 14,848] 21,015 
M’headC.,&c! 314 3,722] 1,100 6,723 vot aiken 
Norfolk ...... 29,273} 301,198] 36,017| 366,751! 60,866) 83,199 
W.Point,&c.| 12,843} 146,640] 18,131] 194,436 3,776 7,443 
New York...| 3,196) 17,408] 2,706) 13,738) 190,377) 146,794 
Boston....... 355 849} 3,621) 3Y,512 6,310 6,310 
Baltimore 1,023 9,157| 2,100 3,596| 27,698) 22,579 
Philadel’a,&c| 2,250} 10,870} 4,242} 15,825) 16,716} 11,890 
Total....... 248,134 2,916,213/289,457/3,071,208) 951,258) 968,206 








In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 
































Receipts at— | 1885. 1884. 1883. 1882. | 1881. 1830. 

Galvest’n,&c.| 31,494 27,797) 31,759; 37,142] 21,104) 27,039 
New Orleans.| 91,617; 94,913) 103,249) 74,336) 76,918) 74,204 
Mobile .. .... 33,841] 18,817! 16,798} 13,342} 16,087) 21,066 
Savannah... 30,890} 35,829} 32,029} 35,915] 35,523) 30,252 
Charl’st’n, &¢) 20,225) 23,727; 20,801) 24,185) 21,182} 23,370 
Wilm’gt’n, &c 5,060 6,933 4,747 7,234 7,921 5,895 
Norfolk .....| 29,273} 36,017| 39,287) 37,552) 28,719) 31,365 
W. Point, &¢.| 12,843} 18,131} 11,597) 12,467 6,421 8,726 
Allothers....| 12,891) 27,263} 20.895) 19,792) 27,701; 14,573 
Tot. this w’k.| 248,134) 289,457) 281,163) 262,015) 241,57.| 238 490 
Since Sept. 1.'2916.213'3071.203/}2966.931! 2951,369 2825.634 3019,684 











Galveston includes Indianola; Charleston includes Port Royal, &e. 
Wilmington includes Moreli’d City, &e.; West Point includes City Point, &c¢ 

The exports for the week ending this evening reach a total 
of 179,942 bales, of which 109,926 were to Great Britain, 8,612 
to France and 61,404 to the rest of the Continent. Below are 
the exports for the week and since September 1, 1885. 
































Week Ending Dec. 11. From Sept. 1, 1885, to Dec. 11, 1885. 
Exports Exported to— Exported to— 

from Great | | Conti-| Total | Great | Conti- | 
Brit’n.| France| nent. | Week.| Britain.|274Ce) nent. To‘al. 
Galveston....../ 15,420 ..... | 1,084 19,484) 145,162 11,618) 35,935) 192,715 
New Orleans..| 43,001, 7,401 25,030 82,322) 210,142 110,078) 178,582 529,102 
SCOR aera pe oe oe 7,595) ...0 Sens 7,595 
Plorida.........]  --00+: | aeons = eee } ad coef tee | weeeee 
Savannah ..... 12,451) ...... | 20,325 32,776; %3,100 6,200 169,915) 249,248 
Charleston ....' 2,704 ...... | 8,055, 10,789} 52,180 15,101 109,345 176,629 
Wilmington...| .....| ...... ers |... Teo | 10,414) 44,234 
Norfolk........ 14,878 ...... | wos. «| 24,472 93,021! iconnil » Vio | 98,021 
West Potnt....| ......' .. ... | seeees Pee ee | 12,750) 24,027 
New York.....| 6,978! 1,211) 6,000 14,189! 151,082; 15,659 76,981) 243,713 
Boston ........ Ce STR peeiind | 4,810] 36,592) ......| 634) 87,516 
Baltimore... .| ......| eee | cee \ ha ee 34,599} 185 4,050, 38,534 
vhiladelp’a,&e, 1,100. ...... . sees} 1,100] 15,843] ...... | 801) 16,144 
1 Otal........./169,926 8,612 61,404 179,942) 894,503 158,832 599,443 1,652,778 
_ Total 1884... 123,457 96,077 45.214 205.5431 1.097.092 197.919 564.628 1,810,239 
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In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, 
at the ports named. We add similar figures for New York, 
which are prepared for our special use by Messrs, Carey, Ya'e 
































& Lambert, 89 Broad Street. 
On Shipboard, not cleared—for 
; Leaving 
Dec. 11, aT— Great eR, Other | Ooast- | Total Stock. 
Britain. ‘Foreign. wise. | ; 
New Orleans..../ 48,235 | 38,111! 21,975 7,645| 115,966) 195,105 
tien cents 4,600 | None.| None 1,500 6,100 29,04 
Charleston ..... 4,700 600 4,000 2 500 11,800 §1,482 
Savannah ...... 3,700 70; 4,760; 2,000; 11,100 £2,394 
Galveston.. .... 23,437 963 §,410/) 12.132; 46,442 48,144 
orfolk .... ....| 15,428| None. 1,400 2,931 19,209 41,057 
New York.. .... 3,000 800, 2,550; None. 6,350 184,027 
ports..... ,200 | None. 000 | None.| 11,000 61,469 
Total 1885./ 111,600 | 41,174 | 47,035 | 28,758 | 228,567 722,721 
Total 1884 sal 141,098 | 35,337 | 86,279 | 19,887 | 232,601 | 685.605 
Total 1883 ..... 158,831 | 352,950 | 29,893 | 14.362 256.039 913,725 











The speculation in cotton for future delivery at this market 
has been moderately active during the week under review, but 
at weak and unsettled prices, The life which has been imparte q 
to the dealings was due largely to the spasmodic efforts that 
Were made, on each recurring day, to promote a reaction 
toward a higher range of values. The comparatively low quo- 
tations and the failure of receipts at the ports to show any 
increase over last season, were the principal incentives to buy- 
ing, but reports from Liverpool and Manchester were unsat ~ 


isfactory, the political situation in the Balkan Provinces con- 
tinued cloudy, and the Southern markets began to show that 


they felt the pressure of their accumulating stocks. 


decline on Wednesday was fully recovered at the close. 
terday, however, the bull party was favored by a better 
report from Liverpool, relatively small receipts at the ports, 
and some disposition to reduce crop estimates, and there was 
asmart advance and a firm closing. To-day the failure of Liv- 


seliing 


Anearly 


Yes- 


to respond to our market for yesterday, caused a free 
, under which most of the improvement was lost, 
ton on the spot has been dull. 


Cot- 


Even the demand from home 


spinners has been very small, and from other directions almost 


nil, 


Quotations were reduced 1-16c. on Monday and again on 


Wednesday. To-day there was a further decline of 1-16c., 
middling uplands closing at 914c. 
The total sales for forward delivery for the week are 528,800 


bales, 


For immediate delivery the total sales foot up this week 


1,510 bales, including -— for export, 1,510 for consumption, 
-—— fo. speculation and — in transit. Of the above, 100 bales 


were to arrive, 
each day of the past week. 


The following are the official quotations for 
















































































Dec. 5 to UPLANDS. NEW ORLEANS. TEXAS. 

Dee. 11. | Sat, ‘Mon Tues Sat, Mon Tues Sat. | Mon)Tues 
Ordin’y.#D! 6'3,;,) 6% | 6% | 7 61514, 61516) 7 61516) 6154, 
Btrict Ord..| 744 731g | 7416) 716 | 738 T71ea| 738 733 
Good Ord..| 83,, | 81, 84g R 3g 851g | 851g | 838 85g | S516 
Btr. G’d Ord & 5x 8916 | 8%6 | 836) 8% | BY 8l3ie) S% & 34 
Low Midd’g! 9 | 81544) 8'0;4! 93,4 | 918 | 9¥g | 93,4 | 938 | 91g 
Btr.L’w Mid) 9% | 9316 | 9314 | 971— | 938 | 938 | 971, | 938 | 938 
Middling. ..| 971g 938 9 3g 95g 991g | 99 95, 9$91@ | 9%1¢ 
Good Mid..' 913 ae 9% | 9% 10 151 @) 9251, 10 D314 91532 
Btr.G’d Mid 1¢1;g 10 10 = 10% 1034g 103,4 |10%4 |103)4 110544 
Midd’g Fair 107) ¢ 103g (103g (105g, 109\g 10% ¢ [105 (10%, 10%¢ 
ain 2U2p@ UL «JEL «= 22% 1213, 1223;. [124 1113.4 1113; ¢ 

Wed)| Th. | Fri, Wed Th. | Fri, | Wed) Th, | Fri. 
Ordin’y.@®! 61!,¢' 611), 65g | 67% | 6% | 6131, 6% | 67%, | 613;¢ 
Btrict Ord..| 74s 7 | Zig) 751g 7516 | 7 4 7516 7 916 714 
Ord Blig | Slig' 8 R14 | «8 B34a | BY Bly S56 
Str.G’d Ord, Sg Blo = $716) Sllig Silly, 85, Sllig) Billig! 85, 
Low Midd’g) 8% 87g | 8131e@ Slig  9lig | 9 9lig | 9lig | 9 
Btr.L'w Mid, 9'8 | 91g | 9irg | 916 9514) 94 | 95,44) 91g | 934 
dling...| 95;¢ | 95), | 94 V9 Dy 9714 | G%& Gly Vise 
Mid..; Slijg D1lig 953 | 9% 9% 1356 97% | 9% | 9131¢ 
Bur G’d Mid) 9101.4) B'99g 9% |lvig 1048 [LldOlig 101g |101n [Lilie 
Midd’g Fair'105,, 105,4 10%4 |1012 1019 |107,¢ 1049 |1U49 /107;, 
eae: 1101556 1015;2 10% ‘Illg Allg [1LLlye Llig [11g lillie 
STAINED. | Sat, | Mon Tues Wed Th. | Fri, 
Good Ordinary ............ ®ilb.' 65g | 6% | 6%¢| 6 | 6lg | 62, 
Btrict Good Ordinary..........-.. | 7818 | 7 | 74° | 73,8 | 7316 | 78° 
ie. i crtimimesdieieattiaas R1g Slig | Blis 8 Jildi¢ 
Middling...... cisions. | 8% | Bl3ig 813g] 8% | 8% | B1lz, 














week are indicated in the following statement. 


MARKET AND SALES, 
The total sales and future deliveries each day during the 


For the con- 


venience of the reader we also add a column which shows «st a 
glance how the market closed on same days, 






































SALES OF SPOT AND TRANSIT. | FUTURES. 

SPOT MARKET | = 
Ex- Oon-| Spec-| Tran- Deliv- 
eee. port. sump ul’t’n| sit, Total. Sales. | eries. 
Bat . .|Dull and easier.. tiie | = 323, 101,300... 
Mon .|Duil at !;4 dee .. coe, 160) .22.] coon 160; 69,300, .... 
Tues .| Very dull eee Miia a er | Pte pace 91; 86,000, 100 
Wed .| Quiet at 116 dec.. coee, O77) 222.] ooee| 577) 69,200) 600 
ete: | aa eee ree 247,107,800, dail 
Fri. -|Quiet at lye dee...) .... 112) ..2.] oo0e 112 95,200) 300 
ar Sn ats ../1.510 ....! ....! 1,510'528,800' 1,000 
The daily delivenes given above are actually delivered the day 


Previous to that on which tney are reported. 
TH SALES AND PRICES OF FUTURES are shown by the follow- 


ng comprehensive table. 


In the statement will be found the 





daily market, the prices of sales for each month each day, and 


the closing bids, in addition to the daily and total sales. 
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* Inciudes sales iu September, 1885, for Sevtembver, 130,200; Sevtem- 
ber-October, for October, 3v1,70U0; September-November, for November, 


416,100. 


We have included in the above table, and shall continue each 


week to give, the aver 


e 


will be found under eac 
average for each month for the week is also given at bottom of table. 

Transferable Orders-Saturday, 9°30c.; 
9°30c.; Wednesday, 9°25c.; Thursday, 9°30c.; Friday, 9°250. 


The following exchanges have been made during the week: 


rice of futures each day for each month. 
av following the abbreviation ‘‘ Aver.” The 


‘22 pd. to exch. 100 Jap, for Mch. 


kt CD ae me BD 


. 


Ts 
CO UT he ee et 


“LL pd. to exch, 200 Jan. for Feb. 
‘22 pd. to exch, 200 Jan. for Mch. 
. to exch. 100 Feb. for Mch. 


a. to exch, 100 Jan. for May. 
. to exch, 300 Jan. for Mch. 








Monday, %'306.; 


it 


‘L1 pd. to exch. 1,100 Jan. for Feb. 
°46 vd. to exch. 1,500 Jan.fur Ma 
‘23 pd. to exch. 300 Feb. for Apr 
‘11 pd. to exch. 100 Jan. for Feb. 
*12 pad. to exch. 300 Feb. for Mch. 
*LL pd. to exch. 400 Jan. for Feb. 
*23 pd. to exch. 100 Jan. for Mch. 
*18 pd. to exch. 20) June for Aug. 


*34 pd. to exch. 1,000 Feb. for 


y 

















DECEMBER 12, 1885.] 


THE CHRONICLE. 


697 | 














THE VISIBLE SUPPLY OF COTTON to-night, as made up by cabl 
and telegraph, is as follows. The Continental stocks. as well as 
those for Great Britain and the afloat, are this week’s returns, 
and consequently all the European figures are brought dowr 
to Thursday evening. But to make the totais the complete 








figures for to-night (Dec. 11), we add the item of exports fron 
the United States, including in 1t the exports of Friday oniy, 








1885. 1884. 1883. 1882. 

Btock at Liverpool ...... bales, 425,000 502,900 533,000 537,000 
Stock at London................ 17,000 45,000 50.000 71,690 

Total Great Britain stock. 442,000 518,000 533,000 608.600 
Stock at Hamburg............. 2,700 3,500 2,000 3,704 
Stock at Bremen............-.. 31,600 32,200 51,100 23.700 
Stock at Amsterdam .......... 29,000 39,006 67,000 800 
Stock at Rotterdam ..........- 500 700 1,500 1,300 
Stock at Antwerp........-...-- 2,700 1,400 3.500 1,000 
Stock at Havre........... weeee 124,000 159,000 137,000 131,000 
Stock at Marseilles............ 3,000 4,000 7,000 2.500 
Stock at Barcelona........ .... 39,000 34,000 41,000 35,000 
Stock at Genoa....... ccece sees 7,000 8,000 &,000 8,900 
Stock at Trieste.... .--.......- 4,000 4,000 8,000 6,700 
Total Continental stocks...... 243,500 255,800 326,100 220,600 

Total European stocks .... 635,500 833,800 909,100 829,200 
India cotton afloatfor Europe. 37,000 62,000 8+,000 83,000 
Amer’n cott’n afloat for Eur’pe 556,000 664,000 517,000 671,000 
Egypt,Brazil,&c.,afit for E’r’pe 4,000 55,000 61,000 65,000 
Stock in United States ports .. 951.248 968,206 1,169,764 839,344 
Stock in U. 8. interior towns.. 390,180 313,079 385,736 265,938 
United States exports to-day... 27,053 46,c00 21,000 23,9U0 








Toto] visible supply.... ...2,702,021 2,942,085 3,131,600 2,782,432 
Of the above, the totals of American und other descriptions are as follows: 
American— 








\verpool stock.... ......bales 312,000 316,000 324,000 282,000 
eomieanal stocks....... ~eeee 176,000 166,000 238,000 109,000 
American afloat for Europe... 5°6, 654,000 517,000 671,000 
Uaited States stockK............ 951,258 968,206 1,169,764 839 344 
United States interior stocks.. 390,180 313,079 365,736 265,988 
United States exportsto-day.. 25,053 45,000 21,000 23,4900 











Total American..........-.2,413,321 2,473,235 2,635,500 2,191,232 














East Indian, Brazil, éc.— 

Liverpool stock .... .......- .. 113,000 187,000 209,000 255,00 
London stock............ -...- 17,000 45,000 £0,000 71,600 
Continental stocks............ 67,500 119,800 88.100 111,600 
India afloat for Europe......., 37,000 62 000 88,000 85,000 
Egypt, Brazil, &c., afloat...... 51,000 55,000 61,000 65,000 
East India, &.... .. 2°8.500 468,800 496,100 591,200 

Total American.. eeetensons 2,413,521 2,473,285 2,635,500 7,.91,232 
Total visible supply .....-. 2,702,021 2,942.055 3,131,600 2,782.432 
Price Mid. Upl., Liverpool.... B46. 57ed. 513,,d. 515 ie, 
Price Mid. Upl., New York.... 9 4c. 107g0. 107),.6. 10%; ¢¢. 


ta" The imports into Continental ports this week have been 
45,000 bales. ‘ae 

The above figures indicate a decrease in the cotton in sight 
to-night of 240,064 bales as compared with the same date of 
1884, a decrease of 429,579 bales as compared with the corres- 
ponding date of 1883 and a decrease of 80,411 bales as 
compared with 1882. 


AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since Sept. 1, the shipments for the week, and 
the stocks to-night, and the same items for the corresponding 
period of 1884—is set out in detail in the following statement. 
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The above totais snuw Ciat Gue Od tubef.ur stUcKS Gave 
Nnereased during the week 43,559 vales, and ace to-uigatl/ 101 





bales more than at the same period last year. The receipts a. 
the same towns have been 3,705 bales l:ss than the same 
week last year, and since September 1 the receipts at all the 
towns are 286,278 bales more than for the same time in 1884, 


QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,.— 
In the table below we give the closing quotations of middlin 
cotton at Southern and other principal cotton markets for eac 
day of the past week. 


Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
RQ Oe ee akan 





—— 


Satur. 

















Mon. | Tues. | Wednes. | Thurs. Fri. . 

Galveston ...;  Ylig 9 Siiig Sloyi¢ 873 57% 
New Orleans., 87. 81346 R13i¢g S13i¢ 8% 8 ty 
Mobile ......./| 87, Slsi¢ B i316 Ry 8% 8% 
Savannah...) 8!344 8% S%& 8 5g § 5g 85, 
Charleston...) 9 87, 875 Bldyg | BM 87. 
Wilmington... 9 9 9 9 878 87, 
Norfolk ...... | De Glig 9 9 9 9 
Boston....... | Qlg 91g Oly 91g 9lo 9 
Baltimore....; 938 9 3g 03, 93, D5ig | D4A51¢ 
Philadelphia. | 95, 95g 95g 95g 9 
Augusta ..... | 8%a@lr1¢ 8% Sllig Sllig 8 dy R 5g 
Memphis ....) 7 87, 81356 8% 8% & By 

. 8.-.2.| 81846 87 78 87 81314 8131¢ 
Cincinnati... 9g | Y1g 92g Y1g « 9 9 
Lonisville....| 9 § 9 9 9 9 87%, 





RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the plan- 
tations. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports. 

RECEIPTS FROM PLANTATIONS. 
Week | Receipts at the Ports. | St’k at Interior Towns.| Rec’pts from Plant’ns. 


er | 1883. | 1ss4. | 1885. | 1883. | 1884 |_1885, | 1883, | 1884. | 1880. 














Nov. 6...... 267,604 257,041 274,123 313,249 174,996 256,644 304,1 19 275,079 324,759 
—— 242,073 | 269,114 232,061 343,429 188,970, 279,931 272,758 203,088 255,348 
© Dhisson 222,510! 258,774 270,421 359,748 229,539, 309,261 238,329 289,343 299,751 
© Riaun 222,185| 284,892 259.925 374,561 267,133 340,405 237,001 822,286 291,089 

Dec. 4...... 285,484) 276,300 242,797 386,477 316,019 382,627 277,347 325.186 295,019 





BBss « .. 281,163 289,457 218,134 410,246 335,451'434,343 301,932 308,889 209,£50 








The above statement shows—1. That the total receipts from 
the plantations since September 1, 1885, are 3,334,706 bales; 
in 1884 were 3,389,444 bales; in 1883 were 3,328,021 bales, 

2.—That, although the receipts at the outports the past week 
were 248,154 bales, the actual movement from plantations was 


299,350 bales, the balance going to increase the stocks at. 


the interior towns. Last year the receipts from the plantations 
for the same week were 308,829 bales and for 1883 they were 
304,932 bales. 

AMOUNT OF COTTON IN SIGHT Dec. 11.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Dec. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 





1885. | 1884. 1883. 1832. 


Receipts at the ports to Dec.11, 2,916,213 3,071,208 | 2,966,931 2,951,369 
{interior stocks on Dee. 11 in 
excess of September 1....... 418,493) 318,236) 361,09U; 283,043 
Tot. receipts from planta’tns/3.334,706 3,989,444 3,323,021 3,234,412 
Net overland to December 1 .. 341,137, 227.85! 261,252} 244,112 
Southern consumpt’n to Dec. 1 84,000) 73,000) 87,000) 90,000 


Total in sight December 11.. 3,764,843 3,695,299 |3,676,273|3,568,524 














Northern spinners’ takings to 
December 11 ......... e------| 763,325 585,617) 743,536) 715,713 














It will be seen by the above that the increase in amount ia sight 
to-night, as compared with last year, is 69,514 bales, the increase 
as compared with 1883 is 83,570 bales and the increase over 1882 ig 
196,319 bales. 


WEATHER REPORTS BY TELEGRAPH.—The temperature has 
been somewhat lower in all sections of the South during 
the week. Picking eontinues to make good headway, and in 
Texas is reported to be virtually completed. At a few points 
in the Atlantie section the rainfall has been rather heavy. 

Galveston, Texas.—lt has rained on one day of the week, 
the rainfall reaching three hundredths of an inch. Average 
thermometer 58, highest 73 and lowest 37. 

Indianola, Texus.—We have had norain all the week. Pick- 
ing is about over. The thermometer has averaged 57, the 
highest being 77 and the lowest 36, 

Palestine, Texas.—\t has rained lightly on one day of the 
week, the rainfall reaching five hundredths of an inch. There 
have been four killing frosts this week. Picking is virtually 
finished throughout the State. The thermometer has averaged 
48, ranging from 25 to 74. 

New Orieans, Louisiana.—lt has rained on three days of 
the week, the rainfall reaching forty-six hundredths of an inch, 
The thermemeter has averaged 46. 

Columbus, Mississippi.—lt has rained on one day of the 
week, the rainfall reaching seventy-two hundredths of an inch, 
It is stated that the yield is considerably below former estie 
matey. Theth-ermometer has averaged 43, the highest being 
70 and the lowest 22, 
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Leland, Mississippi.—The early part of the week was 
pleasant, but turned off cold with a heavy rain on Wednesday 
night, and there been two heavy frosts since. The thermom- 


eter has averaged 464, ranging from 20 to 72. 
Little Rock, Arkansas.—Telegram not received. 


Helena, Arkansas.—We have had rain on two days and the 
The rain- 


remainder of the week has been pleasant and c)ld. 
fall reached one inch and fifty-three hundredths. 


About all 


the crop has been secured and is being freely marketed. Aver- 


age thermometer 42, highest 68 and lowest 24. 


Memphis, Tennessee.—We have had rain on three days of 
the week, the rainfall reaching one inch and nine hundredths. 
The thermometer has averaged 42, the highest being 68 and 


the lowest 23. 


Nashville. Tennessee.—It has rained on four days of the 
week, the rainfal] reaching one inch and fourteen hundredths. 


The thermometer has averaged 40, ranging from 24 to 64. 


Mobile, Alobama.—lIt has been showery on two days of the 
week, the rainfall reaching thirty-two hundredths of an inch. 


Ice formed on Thursday night. 
from 29 to 69, averaging 51. 


The thermometer has ranged 


Montgomery, Alabama.—We have had rain on three days 
of the week, the rainfall reaching seventy hundredths of an 


inch. ‘The thermometer has averaged 48°6, 


Selma, Aiabama.—lIt has rained steadily on one day of the 


week, the rainfall reaching three inches. 


There have been two 


killing frosts this week. The thermometer has averaged 46, 


the highest being 62, and the lowest 26. 


Auburn, Alabama.—It has been showery on two days of 
the week, the rainfall reaching seventy-nine hundredths of an 


inch. 

on Sunday and Thursday. 

23 to 67°5, averaging 47. 
Madison, Florida.—Telegram not received. 


Killing frosts on Friday, Sunday and Thursday, and ice 
The thermometer has ranged from 


Macon, Georgia.—We had rain one day in the early part of 
the week, but the latter part has been clear and pleasant. 
Columbus, Georgia.—It has rained severely on one day of 
the week, the rainfall reaching one inch and thirty-seven hun- 


dredths. About all the crop 


has now been secured, and is 


being marketed freely. The thermometer has averaged 48, the 


highest being 65 and the lowest 27. 


Savannah, Georgia.—We have had rain on two days and 


the balance of the week has been pleasant. 
reached four inches and eleven hundredths. 
has averaged 57, ranging from 33 to 69. 


The rainfall 
The thermometer 


Augusta, Georgia.—The weather has been cool and pleasant 
du iog the week with light rain on two days, the rainfall reach- 
ing sixty-eight hundredths of an inch. Planters are market- 
ing their crop freely. Picking is nearly completed, but a large 
amount of cotton in the country remains to be marketed yet. 


Average thermometer 48, highest 71, lowest 24. 
Atianta, Georyia.—TVelegram not received. 
Albany. Georgia.—Tek gram not received. 


Charleston, south Carolina.—We have had rain on three 
days of the week, the rainfall reaching four inches and thirty- 


two hundredths. 
from 30 to 70. 


The thermometer has averaged 52, ranging 


Siateburg, South Carolina.—It has rained on two days of 
the week, the rainfall reaching ninety hundredths of an inch. 


Ice formed in this vicinity on Saturday night 
ter has ranged from 26 to 66, averaging 47°2. 


The themome- 


Wilson, North Carolinu.—We have had rain on two days 
of the week, the rainfall reaching one inch and fifty-one hun- 


dred hs. 
thermometer 45, highest 69 and lowest 24. 


Ice formed on four nights of the week. 


Average 


The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 o’clock 


_—_— 


December 10, 1885, and December 11, 1884. 





Dec. 10, °85 








Feet. | Inch. 
New Orleans* ......./ Above low-water mark. 3 4 
Mewphis ........ .... Above low-water mark. i) 6 
EE Above low-water mark 10 | 7 
BRPOVORUTE ..0- ccccces Above low-water-mark. 2}; 2 
Vicksburg............Above low-water-wark.| 11 | 3 














Dee. 11, ’84 
Feet. | Inch 
12 cf 

4 1 
1 6 
Miss jlug. 
7 0 








* Now reported above low-water mark, instead of below high-water 


mark as prior to Octuber 30, 1835. 


INDIA CoTTON MOVEMENT FROM ALL PortTs.—The receipta 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Dec, 10, 


ee ee 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 

















Shipments this week.| Shipments since Jan. 1. | Receipts. 
Year Great | Conti-| | Great | Conti- | This Since 

Briv’n.| nent. | Total. Britain nent. | Total. | Week.| Jan. 1. 
1835 3.000, ....., 3,900 225,090 483,000) 708,000, 18,000, 1,087,000 
1884 3,000 6,000 $.¢00 511,000 683,000) 1,194,000) | 6,000) 1,627,000 
1883 106,0°;:0 3,000 13,000 177,000 $12,000 1,289,000) 28,000 1,721,000 
1882. 3,000 2,000 5,000 792,000 533,000! 1,430,000 20,000! 1,731,000 


According to, the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
2,000 bales, and, a decrease in shipments of 6,000 bales, and 
the shipments since January 1 shew a decrease of 486,000 bales 
The movement at Calcutta Madras and other India ports for 
the ast reported week and since the Ist of January, for two 


ears, has been as follows, 
uticorin, Kurrachee and Coconada. 


‘‘Other ports” cover Ceylon. 









































(Vor, XLI, 
Shipments for the week. Shipments since January 1. 
area ll oo Total. pros tain, \Oontinent.| Total. 
Calcutta— 
itd! tmauweh tetamad actete 60.C00 17,000 77,000 
hi diet ~ siedert  csosed: esedee §2,500 42,700! 125,200 
Madras— 
= a ee. ee 14,0%0 1,000 15,000 
head!  edee' weal cw wee 3 err 56,500 
All others— 
,, 1,000 3,900 4,000 66,0-6 68,000; 134,000 
Be esccocs et © peemud 2,500 77,300 44,500; 121,800 
Total all— 
1885...... 1,000 3,900 4,609 | 140,000 86,000 | 226,000 
1884...... ees 8 ecsuars 2,500 |} 21¢,300 67,200 | 303,500 





The above totals for the week show that the movement from 
the ports other than Bombay is 1,500 bales move than same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1885, and for the corresponding 
periods of the two previous years, are as follows: 


EXPORTS TO EUROPE FROM ALL INDIA. 





























1885. 1884. 1883. 
Shinments 
toall Europe | This Since This Sincc This Since 
from— week. | Jan.1. | week. | Jan.1. | week. | Jan. 1. 
Bombay .......| 3.000} 708,000) 9,000/1,194.000| 13,000 1,289,000 
All other ports.| 4,000) 226,000 2,500) 303,500| 1,000) 285,700 
Total... .... 7,000} 934,090} 1 1,500] 1,497,500] 14,000) 1,574,700 





This last statement affords a very interesting comparison of 
the total movement for the three years at all India ports. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through e~ 
ments we have made with Messrs. Davies, Benachi & Co.. of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
orresponding week of the previous two years. 












































andria, \ 
street. Se 1885. 1884. 1883 
Receipts (cantars*)— 
This week.... 190,000 200,000 210,000 
Since Sept. 1} —1,5£3,C00 1,693,000 1,582,000 
This | Since This | Since || This | Since 
week. |Sept. 1.|| week.| Sept. 1.|| week. |Sept. |. 
Exports (bales)— | 1 | 
To Liverpooi..... .... 10,000; 101,000) 20,000 136,000! 10,000 109,000 
To Coutinent .... ..-. 10,000) 50,000//11,000| 48,000)| 5,000 42,000 
Total Europe...... |20,000!151,000}/31,000/18 4,000. '15,000/151,000 








* A cantar is 98 Lbs. 


This statement shows that the receipts for the week ending 
Dec. 9 were 190,000 cantars and the shipments to ail Europe 
20,000 bales. 


MANCHESTER MARKET.—Our report received from Manchester 
to-night states that the market is easy. We give the prices 
for tu-day below, and leave previous weeks’ prices for com- 
parison. 


1885. “1884. 
































n ott’ 
82s Gop.| 8% tbs. |i") soscop.| 8% ibs. | MiG" 
Twist. Shirtings. | pls) wisi. Bhirlings. | Wy de 
a. aja dad. a 4] 4. a. ln a. a. 4. @. 
Oct. 93% @8l145 8 @7 2 | 51g |854g9@87% 5 51e76104) 5llyg 
“ 16/84 811,15 8 @7 2 | 5l1q |8% @8!31,5 542610 51g 
“ 23:84 @81ly.15 8 @7 2 | 533 |851g@8131e5 592610) 516 
“ 305816 @81l;545 8 @7 1 5% 85142815165 514926 1019 5716 
Nov. 6 838g @3111¢65 8 @7 134) 531:¢ [854,2815;, 4 6407 O | OTe 
“ 13/311g2@853 5 8 @7 1%s| 51g [871g@9 5 8 @7 1 | Silig 
“ 20'811g@8% |5 8 @7 1 531¢/84 @9 5 9 O7 2 | 5% 
“ 27/818 @Bllie|5 8 M7 140 54 [89162938 15 9 O7 lo 51344 
Dec. 4.838 @81l1¢'5 8 @7 11g! 531g |8%e27%e8 (5 9 O7 3B | 53310 
* 1113 @8%4 5 71927 1 | 5lig (89 29% 15 8 @7 1 | 5% 





EUROPEAN COTTON CONSUMPTION TO DECEMBER 1.—We have 
received to-day (Friday), by cable, Mr. Ellison’s figures for 
November and since October 1. We give also the revised 
figures for last year that comparison may be made. The 
spinners’ takings in actual bales and pounds have been as 
follows: 

















Oct. 1 to Dee. 1. Great Britain.| Oontinent. | Total. 
For 1885. | | 
Takings by spinners..-.bales, 553,000 464,000) 1,017,000 
Average weight of bales....' 450 453) 452 
Takings in pounds .......... 219,550,000} 210,192,000, 459,742,000 
—_——_ - | i —_ 
For 1884. | 
Takings by spinners .. -bales: 730,000 515,000) 1,245,000 
Average weight of bales....' 445 425, 437 
Takings in pounds.... ...... | $24,814,000} 218,824,600 513,638,000 





According to the above, it will be noticed that there has been 
a sudden and very material rise in the average weight of the 
deliveries on the Continent. Last month it was reported 430 
pounds, and now itis increased to 453 pounds, or a change per 
average bale of 23 pounds. Our dispatch also gives the full 


movement for this year and last year in bales of 400 pounds 
each, 
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1885. | 1884, Total bales 
Oct. 1 to Dec 1. | o NEW ORLEANS—ToO a per steamers Charrington, 4,850 
Bales of 400 /b:. each, | 4 ; ..---Counsellor, 4,759. ie Ms 6,10V... Venezuelan, 

000s omitted. Great | Conti- | Total. | Great | Conti- | rotat. SNS tak onda kinda itnin duidd eddie ee ok aaiedaanniindasadeat ddl Goleman 18,577 


Britain. nent. Britain.) nent. 





Spinners’ stock Oct 1. 41, | 
Takings in October...| 299, | 191, | 490 


? 























Total supply...... 340, | 329, 659, | 493, 335, | 883 

Consump. Oct., 5 wks.) 286, | 279, 565, || 360, 310, 670. 
_———— auumann { 

Spinners’ stock Nov.1; 54, | 50, | 104, || 138, 73, | 213 


Takings in November.| 325, | 334, | 659, || 403, | 314, | 717. 





Total supply...... | 384, 763, || Sal, 339, 939. 
Consump. Nov., 4 wks. | 272, | 279, ool, || 288, 218, 536 
Spinners’ stock Dee. 1) 107, | 105, 212. Ut 253. 141, 394. 

Nore.—In eich October and Nove uber, 1-8), the Contiuental coa- 
sumption covers four and a half weeks, or for the two months nine 
weeks—the suiue asin Great Britwsin. 


The comparison with last year is made more striking by 
bringing together the above totals and adding the average 
weekly consumption up to this time for the two years: 


379, 






































Oct. 1 to Pee. 1. 1885. . 1884, 
Bales of 400 lbs. each, ° , 
. Great | Conti- Great | Conti- 
000s omitted. Britain| nent. Total. Britain| nent. Total. 
Spinners’ stock Oct. 1. 41, 138, 179. |! 89, 152, | 241, 
Takings to Dec. 1..... 624, 525, | 1,149, 812,} 547, }1,359, 
Pl icvsdete séebenee 665, 663, | 1,328, 901, 699, |1,600, 
Consumpt’n 9 weeks,.| 558, 558, |} 1,116, 64%, 558, |1.206, 











_ Spinners’ stock Dec. 1) 107,| 105,| 212, || 253,/ 141,) 394, 
| Weekly Consumption, | 























008 omitted. 
In October..........| 57,2 | 62,0 | 119,2 || 72,0 | 62,0 |134,0 
In November..... .. 68,9 | 62,0 |} 180,0 || 72,0 | 68,9 | 188.0 





The foregoing shows that the weekly consumption in Europe 
is now 130,000 bales of 400 pounds each, against 138,000 bales 
of the same weight at the corresponding time last year. The 


total spinners’ stocks in Great Britain and on the Continent 
have increased 108,000 bales during the month, but are still 
182,000 bales less than at the same date last season. 


EGYPTIAN COTTON Crop.—From the report of the Anglo- 
Egyptian Banking Company, dated November 17, we have the 
following. It will be remembered that our correspondent, 
under date of Oct. 5, put the yield at 3!4 million cantars, 
This authority estimates it (Nov. 17) at under 3 milion cantars. 
Both our correspondent and this report agree that the quajity 
will be inferior to last year’s: 

Advices in general from the interior do not speak favorably of! the 
erep. Our aveut «at Mansourah repea's that the qual.ty of the produce 
in that district, Which mostly grows brown cotton of strong, fine staple, 
is much inferior to that of other years, adding that the toral crop will 
turn out about one-third less than that of last year; also that the cotton 
is coming forward slowly, the factories there having ginned 70,000 
cantare, ag rinst 120,000 at the same period last year. From Tanta, 
too, we have unfa4nable reporis. ‘There, likewise, the crop is being 
brought in siowiy. ‘The yield points toa ‘deticiency of about one-third 
compared with that of last year, and is of inferivr quality. This dis- 
trict grows cotion of a soft, fine stape. From Zagazig we hear that 
their crop will not fall mich short of that of last se ason, as far as quan- 
tity is concerned, but that the quality is much beiow the average. ‘They 
aleady anticipate that they wul shortly tind considerable difficulty in 
buying cotton of good quality. The Galliul districts, as we have 
already reported, have suffered considerably, botu in quantity 
and qualitv. Our uagest at Zifta, the centre of the white cotton 
district, Infe-rms us that the ravaves of the worm and the fogs 
have considerably deteriorated the quality of theie crop. In 
quantity it wili only fall short bv about 15 per cent from that of last 
senson, aud this ¢ hrough more land having been sown. ‘Ihe most cred- 
it ed opinion Low is that the total crop of the country will not reach 
three mililioves of cantars. The quality generally will be much below 
that of lwst year’s produce. 

East InpIA Crop PRosPECTS.—Our cable from Bombay to- 
day states that it is raining in the Berars. 


JUTE Burts, Baaaine, &c.—The market for bagzing 
has been muoderateiy active since our last, and orders for 
jobbing parcels are still coming to hand. Tuere is not much 
inquiry for large parcels, buyers taking only such purcels as 
are needut for present wants. “err are stesdily held and 
sellers are q soiing 9c, for 144 Ihs., 9'gc. for 1%4 lbs., 10!¢c. for 
2 lbs, and lic, for st:ndard grades, Butts are in rather vetter 
request, and soime 3,000 bales have fuund takers, mostly of 
paper grades, for which 1°¢@17gc. were the figures paid, 
while bagyiag qu lities are held at 2@2 7-16c. as to quantity, 
the market ciosing steady at these figures, 


SHippinG News.—The exports of cotton from the United 
States the past week, as per atest mail returns, have reached 
140,826 baies. So far as the Southern ports are concerned, these 
are the same exports reported by telegraph, and published in 
the CHRONICLE last Friday. With regard to New York we 
include the manifests of all vessels cleared up to Thursda; 
night of this week. 


Total bales. 
NEw ate Liverpool, per steamers Arizona, 62....Celtic, 
li 


--.-City of Chester, 2,402....8t. Rounaus, 2,003.... 
6 or, I don ok oe at emeneadeddiide ® 6,042 
To Huli, per sieamer Buffalo, 936...... ‘Wwespacdehtenseseceens 956 
To Havre, ,.er ateamer Canada, 1,211 ..........0.-cccccccsccce 1,211 
To Bremen, per s' eamers Ems, 326... Rbein, 1,357 cienbnwe ne 1,633 
To Humburyg, per steamers Polynesia, 962.. . Rugia, 900.... 1,862 
To Av sterdam, per steamer Edam, 652... ........... e000. "652 


To Antwet}, per steamer Noordland, 1,563.......... pe eee 1,563 
To Christiana, per steamer Geiser, 240 


138, | 179, || 89, | 152, | 241, 
| 409, | 233, | 642, 





-e-- per ship Tuskar, 6 02 0. 


4 . 16,302 
To Bremen, per steamers Siiverdale, 5,578... +-Topaze, 5,550 


BosTON—1'0 Liverpool, per steamers Kansas, 2,816....Vene- 


NS inc ahd nite, tne. siditadinaninedediitnedobmeeuibe 5,286 
To Yarmou:h. ES | EO ree 47 


PHILADELPHIA—To are per steamers British King, 1,274 
.--.-Lord Gough, 1,1 


To Antwerp, per steamer PN, SPB cccncece <eseecesses 


Total..... eee. -@@8 8 G2 F822 "Fee eee ae~ 140,826 


The partioulars of these ahipments, arranged in our usual 
form, are as follows: 





Antwerp, 
val, Vera 
Havre Bremen Hango Cruz 


Liver- and é& Ham- & Ud- Baree- é Hal:- 
pool, Rouen. bury. devalia. lon 4. Genoa. fax. Total. 


New York. 6,012 L.2ik 2,545 1,563 ..... ».. beads = senioae 14, 
N. Orleans. 1~, me 16, 302 15, 678 daiedan as ipbicinn —beiin ‘ 7735 51,332 
Mobile ..... PEE écnne it eames chidibed “aneees kee” -aieie . 38 d58 
Savannah.. 1,375 PRR - 914 5, 4 2 eeGug gt abbas ae ece 212,990 
Cnarleston. 2,710 ...... 1,100 9,815 1,600 ...... 15.275 
Galveston. 11,448 2,700 4, 009 paced | eee a! berate 350 18,507 
Wilmington 2,- jéamie Qdenek “abdeee ee ee ee 2,350 
Norfolk .... 12,770 ..ccco cccce w  ebebee Sennen, enbee “ances - 12,770 
oe TT + deen cise ameiiie ie, . oreen sa: ieee 3,19 
Minaeces 5, 286 eeeeee i*e«#@¢8#*8#  jee#+# «68 “s**«eee eer+eaece 47 5,333 
Philadeip’a 2, ee enced las aie [ gp eet 48 ee pe 2,776 


Tota)... 69,738 20,213 28,246 8,214 9,815 1,600 1,172 140,826 


Ineluded in the above totals are from New York to Hull, 936 bales; 
to Amsterdam, 652 bales, and to Christiana, 240 bales. 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates: 


NEW ORLEANS—For bg ee 5—Steamers Giudo, 7,675; Na- 
varro, 8,200... Steamer Milanese, 4,666 
For Havre-—Dee. 7—Ships Alice M. Minott. 3, 531; Kinbura, 2,870. 
For Bremen—Dec. 5-Steamer Vicervy, 6, .64....Dee. 7 7—S.eamer 
Haverton, 6,750, 
Fo. Genoa—Dee. 4—Steamer Riversdale, 5,608. 
SAVANNAH —For Liverpool-Dee. 4—Ship Crusader, 3, 919... Dec. o— 
Shiv» Stewart Freeman, 5,436....Dec. 7—Bark Valona, 3,096. 
For Naples— Dec. 5—B urs trie, 1,200. 
CHARLESTON —For Liverpool—De:. »—Bark Wacissa, 2,704. 
F r Bremen—Dee. 8—Steamer Loch R nuoch, 4.210. 
For Barcelona—Dec. 4—Burk Jebra, 1.875; brig Jose Maria, 659. 
For Genoa—Dee, 4—Bark Augusto, 1,350. 
NorFOLK—For Liverpool—De:°. 7—Steamer Hugo, 4,$53....Dec. 8— 
Steamer Waterloo, 3,050, 
RosTON—For Liverpool —- Dec. 4—Steamer Pavonia, 88. 
PiuiLADELPHIA—For Liverpouol—D.-ec. 8 —Steame: Lord Clive, -——. 


Below we give all news received to date of disasters to vesse!s 
carrying cotton from United States ports, &c.: 


EDMONDSLEY, steamor (Br.), from Galveston for Liverpool, before 
reported put into Brasswick, Gu, with cargo of cotton on tire, 
had, on Dee, 5, unloade lt the a umage tl portion, whic wiil bes 1d. 
As svon as safe the cargo will be re-stouwed, when the vessel will 
resume her voyage. 

SANTIAQUENA, steamer Span.), from Savannah for Pasages and Harre 
put into ‘Ban Sebastian, Dee. 8, with screw fans broken. 

SAPPHIRE, steamer (Br.)—Trhe operations of salving the cotton ¢x 
stranded steamer Sapphire, ashore at Nieuwe Dieppe, were po t- 
poned Noy, 21 until next Spring, 


Cotton freights the past week have been as follows: 


























| Satur. | Mon. Tues. Wedne urs Fri 
Liverpool, steam | Ig a. 4 4 | 4 @%e4 ‘let a‘ 1gA%4 9.4 94 
Do ae os ee Peo ; Cpa ee 
Havre, steain....¢., 514 516 51g lige Lleoo 1loo 
me: GOR acuaen C. out _— aad pra . 
Bremen, steam..c.| 714 718 718 716 T16 718 
Do sail ....¢.| oni cies “na wan —— 
Hamburg, stoam.0, 3 3g 3g 3g 3g 3g 
Do sail.. --€.) os poe hit , — 
Awst’d’m, steam.c.!/ 40@435°| 40@45*) 40@45°| 40@45*, 40245*) 40@45* 
Do sail...¢.) Pe or | he’ 
Reva’, Te acena re 15¢4@%39 15¢48 939 Bag rea 18 ¢ 1% ea-1% 64 
Do sail.......¢} .--... odin cone | uae “" ownc 
Barcelona,steam.c.| 939 929 939 ®39 2x9 %39 
Genoa, steam....¢.| 732@% | Tx9@14 | T39@M | 7920 | 732.4% | T30 @% 
Trieste, steam...¢.! 932 929 932 B20 9.9 929 











Antwerp, steam..¢. 539 @1\¢g 590@11, 4 gq @11¢ 4 590W leg Dg 9 @ leg |PgQ@l leg 


* Per 1vu0 lbs. 
LIVERPOOL.—By cable from Liverpool, we have the following 





statement of the week’s sales, stocks, &c., at that port. We 
add previous weeks for comparis¢cr. 


.... Wuotan, 4,34 0 ince hie tite inintaslimepcaten nti abitidmdipndngindlabaneutil 15,428 
To Hambury. per steamer NN ed 250 
To Vera Cruz, per steame r Estaban de Antunano, 2 eee 775 
MOBILE—To Liverpool, per ship Julia Farmer, 3,558 ............ 8,558 
SavaNNAH—To Liverpool, p-r bark Victor, 1,375 Upland -...... 1,375 
To Bremen, per steamer Prinz Albrecht, 5.014 Upland...... 5,014 
To Reval, per steamer Hay Green, 3,950 Upland............. 3,950 
To Hango, parsteamer Hay Greer, 1,200 U pl: md aoimendnnds 1,200 
CHARLESTON—To Liverpool, per bark Pohona. 2,760 Uph: und.. 2,760 
To Uddevalla, per bark Maribamn, 1,100 Upland -.......... 1,160 
To Barcelona, p r steamer Ocean Prince. 4,500 U pl: und... 
per barks Roma, 1,775 Upland....Terisins, 1,880 Upland 
----per brigs Atauifo, 660 Upland... Monarca, 5uV0 Up- 
land....Mvralibad, 500 Upland .............. si oneenibabiabanieaie 9,8i5 
To Genoa, per bark Marianina, 1,600 Uplaud Maintains apenas 1,600 
GALVESTON— To Livervouol, per steamers Crete, 4,°40....Georgia, 
EEL LEE LLL LD A SIT 11,448 
To Havre, per bark Rrackka, 1,122. ........<<c-cee; naakathinsinion 1122 
To Rouen, per bark Nina, 1,578.....-..-------.-.-- saphena’ 1,578 
To Bremen, per steamer F airtield, ERE TE oxdealibaaieal 4,009 
To Vera Cruz, re 350 
WILMINGTON—To Liverpoo!, per bark M: tear, 2,350... ......... 2,330 
NORFOLK—To Liverpool, per steamers County of York and ' 
TT anna ccanmeahenntenseuimaneendishebinats vadeons 12,770 
BALTIMORE—TO Liverpo: 1, per steamers Nessm re, 2,0.8.... 
Nova Scotian, 1, aie. oe en it A TER Hi 3,197 


oye duh iad tel deal , aie ee ie 
statin tO rin Sg rete ih se snail ba Me. 


ts tanh a, Sad) 


1 i teh gga Pl Relat a ay 
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Nov. 20. | Nov. 27. | Dec. 4. | Dee. 11. 
Bales of the week........bales. 63,000 60,000; 51,000 45,000 
Of which exporters took .... 2,000 2,000 3,060 4 000 
Of which speculators took.. 3,000 3,000 2,000 2,000 
Bales American eneece eeseercees 45,06 0 45,000 40,000 3h) .000 
Actual export 5,00u 7,000 6,006 ,000 
i Si ETE EE 16,000 19.000 24,000 14,000 
Total stock—Estimated........ 389,000; 415,000) 433,000} 425.000 
Of which Americaun—Estim’d| 274,000) 3v6,00'| 323,000) 312.000 
Total import of the week...... 74,000; 107,000 44.000 56,000 
Of which American ......... 54,00u 90,000 78,00 42.000 
Amount . float..... ... mebansiniitaiaaal 225.000} 255,000) 208,00:| 276,000 
Of which American ......... 220000' 250,00 2.3.9 | 267.000 





The tone of the Liverpool market for spots and futures each 
day of the week ending Dec. 11, and the daily closing prices 

















of spot cotton, have been as follows: 
Spot. Saturday| Monday.| Tuesday.| Wednes. |Thursd’y., Frida. 
Market, Pressed Freely Not seit Freely iet Freely 
12:30 P.M.‘ | fur sule. | offered. doing. offered. Quiet. | offered. 
Mid. Upl’ds| 43,¢ 51g 51g 5lig 5lig 5lig 
Mid.Orl’ns.| 5746 53g 5 3g 5di¢ 5546 5516 
Bales. . 7,000 8,000 7,000 8,000 8,000 8.000 
Bpec.& exp. 500 500 500 500 500 1,000 
Futures. | ' . . 
Market, ‘Ouiet at tasy a ? 
. 1-4 de- | 1-4 4e- uiet. Easy. Easy. viet. 
12:30P.M.§| “Glue. | cline. e 2 e 
Market, Barel Bare! Quiet 
5 P. M. aaa. wf a... Steady. | Steady. | Steady. 























The opening, highest, lowest and closing prices of futures at 
Liverpool for each day of the week are given below, These 
prices are on the basis of Uplands, Low Middling clause, unless 
otherwise stated, 







































































CH” The prvees are given in nence and GAths, thus: 5 62 means 
5 6?-€4d.,. ana & O32 means 6 B-Gid. 
Sat. Dec. 5. Mon., Dec. 7. Tues., Dec. 8, 
Upen' High | Low.| Clos. Open Higi: | Low.| Clos .|| Open| High | Low.) Clos, 
a)/ai/ailjaiiaiaiaiailadiaiala 
December ..| 505 | 505 | 505/508 |} 504/505/504 503//506|506/5035!| 505 
Dec.-Jan... | 504' 504/504) 504// 503) 504/508 | 504//505/505/504| 504 
Jan.-*eb..../505 505'505/505 || 503/5041/503 504/,/505!505/504/] 504 
Veb.-March | 597 507|507|507||/505| 506/505 506 [507 | 507 506) 506 
March-Apr | 509/509! 50%|509/'508/60+/508 508/509 509/508] 508 
Apri)-May..| 512/512) 512) 512//511/511|511(511//512 512/511] 511 
May-June.../516/516/516/516//515/515/515/515//516 516/515] 515 
June-Ju'y../519/519/519/519/'518/518/518/518|/518' 519/518!) 518 
July-Aug...| 523 | 523) 523/528/\521|521/521/521 bas) 60 521] 521 
Wednes., Dec. 9. || Thurs., Dec. 10. Fri., Dec. 11. 
Open High | Low. | Clos. Open) High | Low. | Clos. Open| His: | Low. Clos 
aja) aj)a ji a@|a[a [ai ai a) a] 4 
December ..|503'50 | 5062 502 || 502) 504/502/504//502/502/501| 501 
Dec.-Jan .. | 562 502/502  502/|/ 502/503) 502/508)'502/502'501] 501 
Jan.-Feb....'502 502/502 502)/5062/503 502 | 5.05 502/502/501] 501 
Feb.-March. 504 504/504 504 | 504 /506,504/506// 504/504 | 503) 563 
March-Apr.| 507 507| 507/507 || 507(50~| 507 | 505 || 507| 507 | 506] 566 
April-May..,50) 569/509/506//510/511/510 /511//519/510| 50] 509 
May-June...'512 518'512/513//513/514 513/514 514/514/513| 513 
June-July...) 516 516) 516 | 516 || 516 518/'516/5!8/'517/517/516] 516 
July-Aug, . 51/819 519/519 || 520/521 620 | 521 521/521/520] 520 









































BREADSTUFFS. 
FRIDAY, P, M., Décember 11, 1885. 

The market for wheat flour has been moderately active, 
but prices, without giving way materially, have shown a 
downward tendency, in sympathy with the graiu mirket. As 
usual at this sea-on, dealers have purcha ed no more than 
wouild supply their immediate wants. Rye flour has m-t with 
a fair i quiry at firm values, and corn meal was more active 
at the recent decline, Buckwheat flour hala brisk sale eaily 
in the week, but closes quieter. To-diy taere was a fair: ale 
for whe:t fl ur at nearly full figures. 

The whe it market has evinced great activity in the specula- 
tion. Ov» Mond:y there was a very sharp contest betwee. the 
bull” and ‘‘b. ar” parties, which swelled the transact! ons to 
unusual proportions, Since then there has been a fluttering 
decline, and the close last evening was d cided!y lower, In 
the meartime choice grades of spiing and winter 
wheats have been held with great firmness, and the business 
has been limited to irregular ani generally iuferior parcels, of 
which shippers have taken small quantities. To-day there 
was a Weak op ning under a pressure to sell, but in the later 
dealings an advance tcok place, and the close was dearer, 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 


Salt, Mon, Tues. Wed. Thurs. Fri 
I aes 95lo YSlo Orly oleae 95 
December delivery ...... 9459 94730 95358 447, 95% 9 138 
Jaunusty deiiverv.... 2... 00) 696 9 44 H5g 9648 9% 9 3, 
February deiivery. o.oo... U7 7. “8 9~ 3g 97 7, $658 97's 
Mareh delivery........... 995% YOR 1200 W905 «= lg D ~ 3 
May delivery......... -coo 102% 103 lus'e WL.% Oly 1lv2Z 


Of Indian corn the most important change is the marked 
deciine in regular grades for immediate delivery and De-em- 





ber options. For delivery in the new year the changes are 
slight. For atimethe spring months were doing better. Corn 
on tne spot, at the decline referred to, has been taken pretty 
freely for export, and there has been a fair home trade, 
To-day, at a slight further concession, a brisk demand sprung 
up and there was a steadier tone at the close, with an export 
demand for ‘‘steamer” mixed at 47!4c. In the last hour there 
was some advance, 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Tn e- OS 52% 52 51% 5lig 51% 
December delivery........ 52 Si% 51% jS15g Billy Hidy 
January delivery .......... 59% 5O ls 503g 501g 49 34 50 
February delivery ........- 4914 4918 49 3g AM +4 43% AY1g 
March delivery.... ....... im celeens nee saee 4%lg 44% 491g 
May delivery........... eee 48144 484 48% 485g 433, 4355, 


Oats have been exceptionally dull. The export demand has 
continued in abeyance, the speculation almost wkolly ceased, 
and the home trade kept within the narrowest limits, Choice 
white oats nave been most in demand, and being very scarce, 
brougbt full or better prices. Yesterday futures slightly 
declined, To-day the market was about steady, with a fair 
demand for white. At the final close there was a firmer 


market. 
DAILY CLOSING PRICES OF NO. 2 OATS. 

Sat. Mon. Tues, Wed. Thurs. Fri 
December delivery ......- 3518 3548 35% 35% 35 35 
J nuary delivery .......... 36 36 36'3 3648 35% 3573 
Fevruary delivery ......... 3673 36% £367 #37 365g 367% 
Ma: GeliVOry. icc. ccccce seve sees oes sence cane 3744 
a shouts when sate 38 otan 375g 


Rye has been quiet, but firm. Barley has been fairly active; 
lots afloat, which were pressing on the market, were closed 
out and now very full prices are demanded. Buckwheat dull, 

The following are the closing quotations: 











FLOOR. 

_ ae #% bbl. $2 60@ 340, Southern bakers’ and 

Superfine.... ......... 330@ 365 family brands .....$475@ 5590 

Spring wheat extras. 325@ 3 65/| Bye flour, supertine.. 3300 3 60 

Minn. clear and stra’t. 410@ 5 25 | Corn me: 1 - 

eer ee Sates. 3 50a 380 Western, &o........ 23103 325 

Winter XX & XXX... 415@ 525 Rrandvwine. &e.... 3250 330 
BREE .ccacsocccesces 50@ 575 | Buckwheat flour, #@ 

City shipping ex..... 375” 500 luv lbs............. 2000 215 

Ssuuth’n com. extrar.. 4100 465] 

GRAIN. 

Wheat— Rye—Western.........64 @ 66 
spring,per bush. 85 @103 State and Canada...68 @ 70 
Spring No. 2...... 94 @ 96 | Oats—Mixed..........34 @ 37 
Ked winter, No.2 94 @ 9 WEDcone conc concose SUD 66S 
Red winter ... .. 8) @101 No. 2 mixed.........3473 2? 36 
nas cenecane > @ 98 No. 2 white .... ...39'97 40% 

C rn—West. mixed 383 A4 Barley —No. 1 Canada 95 1 0O 
West. mix. No. 2. 51°49 Alo No. 2 Canada....... 8L @ 83 
West. white...... 50 @ A5 State,i wo-rowed.... 69 @ 72 
West. yellow.... 48 @ 54 State, six-rowed ....75 @ 87 
White Southern... 55 @ 60 Western ...... wma = = 
Yellow Southern. 50 @ 54 Buckwheat. ........... $3 ®B.cce 


The movement of breadstuffs to market 1s indicated in the 
ste#tements below, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at Western 
lake and river ports, arranged so as to present the compara- 
tive movement for the week ending Dec. 5 and since July 25 
far each of the last three vears: 




















ekecetpts at—| Fiour. Wheat. | Corn. 0 us, Barley. Rye. 
Bbls.196lbs Bush.60 lbs Bush.5t Us| Bush.32 lbs Bush 481bs Bush.56 lbs 
Chicago...... 114.866, 486,930 1,204,971 552,078, 475,878, 43,006 
Milwaukee .. 82.19, 284,110, =—-19,640] = 88750) «184, 120, 7.320 
Toledo....... 2,540 77.276, =: 171,624 7134) 3.70) 707 
Detroit ...... 4,477) 146.276, 140,259 40,529) 19,59) kee ee 
Cleveland. .. 6 289 9.0 0, 19,923 33 130 OS ere 
3t. Louis .... 15 79 93,121) 803.600} 100.998! 177614 16.119 
Peoria. ...... 890 5,000 244,475 185,235 18,600 12,050 
ae a 1,014,000, _—s«....... | aaa | uscinin hans 
Tot. wk. ’85| 178,580, 2,115,703 2,702537, 157,855) 895.399 79,212 
Same wk. 'S4 209.376, 3,126,553, 2,396,920 844.236, 602 730 60 658 
sume wk.’*3) 217,584) -2,496,235, 1,777,374) 1,196,833) 814,733) 224,555 
Since July 25 | 
18X85... 3.390.939 35,763,270 86,098,596) 26,917 234 10,165,117) 1,924,889 
| ee 4.123 034, 63,095 259 34.056 423) 27.359 355) 8,240, 26) 8,079,460 
Tene S110! 45.802 354 45.681 273) 2a3l75!0 LOOGR.S8OL) 4,765 UT4 








The receipts vi flour and grain at the seavbuard ports fur ibe 
week ended Dec. 5 follow: 





Fiour, Wheat, Corn, Oats, Barley, Rue, 

At= bb's. bush. bush. bush. bush, bush. 
New York ..... 152,371 335,850 S894,a6h 487.628 261,50) 37,x02 
PRN: cicciemenenn 91,618 29,d5al 2:2,90L 135,049 34,103 2,973 
Portland ...... 3.4150 5V0 12,Vu00 3 ar eee ogen 
Montreal....... 8,544 51,000 iia taeia 2,3 0 ., Za 
Pniladeiphia... 24.570 51,000 93,900 30.°00 21,600 1,200 
Baltimore 25,789 99,369 275.1035 | eer 10,450 
Newport News. ee ee ene  ennees~ Meese 
Richmend .... 7,3 °5 18,9390 11,510 BOIS sscce . 1,632 
New O. leans .. 5,970 seeces BEeaneT a. aan  edade ° 
Total veek .. 324,187 587.720 1.629038 695.610 316,708 54,117 


Cor. week 84 355,59L 974,163 1.008 137 535,821 499,933 115 633 
The total receipts at the same ports for the period froin Dec. 
22, 1884, to Dec. 5, 1885, compare as follows for tour years: 


LMR 4-5. 1483-4. LN8z-3. 1~1-2 
Flour..... ..bbi*. 12,897,990 13,210,638 13,301,174 12,097,325 
Wheat ..... bush. 45.012.376  68.503.533 51.795,880 83,094,432 
EU cae «seneee ° O,Leloos 44,417,702 S2.109420 SI,s8l 41h 


26, 605.039 
5 50 1022 
2,040,566 


30 368,195 
5.672.390 
5,322,472 


133,638,358 130,936,970 


O02 451 
6,0 sQ,109 
1,id7.774 


3} ov 1 “75 
5.462,932 


5,493,227 
155,974,970 


GS. .cesctconue & 
ROTI . ceesenee: » 
a fer eee eer 


Yotal grain....173,111,578 
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The exports from the several seaboard ports for the week 


ending Dec. 


5, 1885, are shown in the annexed statement: 





Exports 
































from — | Wheat. Corn. Flour. Oats. Rye. Peas. 
Bush. Bush. Bbls. Bush. Bush. Bush. 
pee Sam 231,226) 627.0314 99,253 Geet sees<s 11,356 
aroma 66,75 44,791 |. eneaa-- an kee 
nn a Geen ideae eee. «daca eanees 37, 495 
i eee wee ee ‘ patie 
kt ES Ce ee Re ee ae se ee os 
Baltim’re 19,719) 193.379 18,389 oe een eneie 
N.Orl’ns.| —...... 117,969 10 ‘oe aie wine seeded 
Mates, Silva teas tS Ron Rares Sori 
—emms oes | ——aw ———— 
Total w’k.| 251,3 15, 915,141 176,854 42,3850 init 48,851 
S'me time ‘ . 
1884 918,137) 732,994} 181,433 6,490 86,025 60,689 





The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 





ports, and in transit by rail and water, Dec. 5, 1885: 
Wheat, Corn, Oats, Barley, Rye, 
In siore a!— bush bush. bush. bush bush. 
New York ... ... - 9,350,952 639,3'°71,435,80) 155,574 118.312 
Do afloat...... 1,512 000 350, ‘009 een 296,c00 83.00) 
ins ineode 2,090 34,500 23.000 50.000 8,5 0 
I os cttnses viectiimeetain 4.924,305 226.4 59 56,974 357,262 34,681 
Chicago ... .. .... 14,078,354 514,5:i9 99,530 200,032 286,7u¥ 
Do aflvat...... ae 000 icant ene cainiihditinat see: 
Milwaukee.... ... fh eo ‘ein 7.766 123,254 
 -ss {deed 3°338,703 bau éaloen. |) . ddldtipe ~~. ideal ‘ 
Do aflvrat...... 124,321 a a ree a eae 
Telede .ccc.ccccee %,*62,053 99,747 6,531 piisianeen 7.255 
Detrolt..co.ccoo-- 1,917,507 41,320 22,590 eae 5.4 0 
Oswego.......2.-. 22%,000 16O.0':@ acces 900,000 6.400 
St. Louis ...... ese 2,045,447 712,767 172,707 136.457 18,639 
Cincinnati .... ... 162,000 5,000 40.000 103090 75,0)> 
Bostou ....... _— 37+, 222 119,943 265,605 OL, WA 556 
pemeste. yoae sae 184,709 - ssmed 100,165 sone 
Monatre $359 584 734 2,290 8,251 65: 
Philatetpia . oe 918.840 158,270 67,84 hae alee oie 
Peoria. . aieet 3,945 117.353 77,257 1,219 48.025 
Indianapolis .. 188,732 83,122 BRAGG sécccesce A 1.706 
Kansas City...... 937,443 51.253 8,164 sean 4.946 
Baltimore ........ 1.467,480 247,561 a. i «asenes 7,952 
Minneapolis...... 6,242,637 iin wales.  cayeee ., ene 
> Se AT a 
Down dississippi. — ....-- 271,317 20,032 ones os sees 
Gh TOR .cceasccccas 212,474 1,671.524 529,626 252 B24 15,650 
GRD. ccccecesss = cceers i * ea 24,241 ee 
Tt. Dee. 5,°85. 56,99 3 995,658 5.652.373 2,900,025 2.660,375 848,590 
T +t. — 248,'85. 55. 679,223 4,951,741 3,907,702 3.204 10L) 704,180 
Tot. D 6,34. 49,803,033 5.355.966 3,302, "210 2,015,368 3 705,036 
Tt. on 8 ‘33. 31,185.933 8,329.3842 5,945,507 3,563,303 2 663, 132 
Tot. Dec. %,'82. 20,190,034 7,020,453 3,068,223 3,103,666 1, Z2k1,602 
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THE DRY GOODS TRADE. 


FRIDAY, P. M., December 11, 1885. 
Owing to the near approach of the ‘‘ stock-taking” period, 


jobbers have continued to operate sparingly in seasonable 
goods the past week, selections having been chiefly of a hand- 
to-mouth character, ani light in the aggregate. There was, 
however, an exceptionally good business in som? descriptions 
of spring and summer goods for future delivery, very good 
orders having b2en placed in this connection by buyers on the 
spot and with salesmen represanting commission houses and 
importers on theroad. The liberality with which distributers 
are making provision for the spring trade is indicative of con- 
fidence in te situation, but there is ssemingly no tendency 
towards speculation in any quarter. The jobbing trade was 
moderate in volume, but fully up to the average of the same 
period iu former years, making due allowance for the very low 


mainder of their stock was p2remptorily sold at auction, 
The sale attracted a large company of buyers—mostly retail- 
ers—and the goods were readily closed out at fair average 
prices. 

Domestic Cotton Goops.—The exports of cotton goods for 
the week ending December 8 were 4218 packages, includ- 
ing 2,484 packages to Great Britain, 652 to Chili, 352 to 
Brazil, 274 to United States of Colombia, 115 to Central 
America, 101 to Venezuela, &c. The export demand was of 
fair, proportions, and large shipments (on account of back 
orders) will probably be made to China and Africa before the 
eniof the year. Jobbers continuad to govern their purchases 
of plain and colored cottons by positive requirements, but a 
fair business was done with converters and the manufacturing 
trade. Prices for staple cotton goods are without quotable 
change, and for the most part steady, stocks being in 
much better shape than at the same time last year. Print 
cloths were less a:tive, but steady on the basis of 3 3-16c. for 
61x64s and 273%. for 55x603, resp-ctively. Waite goods, 
quilts, scrim curtains, table damask; and skirtings were sever- 
ally in fair request for next season, and very good orders were 
placed for cotton hosiery and spring underwear. Prints con- 
tinued quiet, buf a good business was donein dress ginghams, 
seersuckers, wash dress fabrics and printed lawns for early 
delivery. 

Domestic WOOLEN Goops.—There was a very fair move- 
ment in men’s wear woolens, as cassim >:res, worsted suitings, 
&c., on account of orders on record, but the current demand 
was comparatively small. Under the influence of cold 
weather the clothing trade has become more active, but 
clothiers are pretty well stocked up for the present, and there 
was consequently little improvement in the re-order demand 
for heavy suitings, overcoatings, &c., but prices ruled steady. 
Kentucky jeans and doeskins were quiet and unchanged, and 
there was only a limited call for satinets by the clothing trade, 
Cloakings, Jersey cloths and stockinettes were somewhat 
sluggish in first hands, and the demand for ladies cloths, 
trico:s and all-wool dress fabrics of a seasonable character 
was Chicfly confined to small parcels actually needed for the 
renewal of assortments. Some very fair orders were how- 
ever placed for spring and summer mikes of all-wool and 
worsted dress goods for next season. Flannels, blankets and 
carpets were in steady though moderate request at unchanged 
prices, and wool hosiery and kait underwear were relatively 
quiet in the hands; of both ageats and jo>bers, 

FOREIGN Dry Goops.—h:2 market for imported fabrics has 
displayed very little animation as regard; the demand in the 
regular way, but price concessions ena led holders to move 
fair quantities of dress goods, silks, vslvets, &s. Linens and 
white goo ls ruled quict, but there was a faic business in holi- 
day handkerchiefs, lace goods, emoroideries, hosiery and 
gloves. Meua’s-wear woolens were in light demand, aside from 
special styles of worsted suit ng-, in waich considerable trans- 
actions were reported, The auction room: have presented few 





prices prevailing at present. 


The lirze housa of Bates, Reed 
& Cooley have retired from the jobbing trade, and the re- 











features of specicl interest, the off-rings having been mostly 
small aud ui waninditt ort nt. 
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Atto VUCYS, 


Comme crcial Cards. 




















William W. Porter, 
Attorney and Counselior at Law 
Nv. 623 WALNUTL STREET, 
hk hiladelphia, Pa, 
Corporation, Transp :rtation and Commercial Law. 

REFERENCES: —The Crust Companies, The National 


Banks and Railroad Companies in Philadelphia, and 
the Judges of any of the Couits, 


Fabius M. Clarke, 


ATTORNEY AT LAW, 
TOPEKA, KANSAS, 


Commercial and corporation law and municipa 


bonds, specialties. 
KEPERENCES: Hon. D. J. Beewer, U. 8. Cireuit 
New York: 


Judge; Curbin Banking Co., Kastern 
Banking Co and Gen. F. A. Osburn, Boston, and the 
Bank of Topeka, Topeka, Kansas. 


kK. A. Angier, 
Attorney and Counselor at Law, 


ATLANTA, GEORGIA, 


PRACTICES IN ALL THE COURTS, 
Corporation and Cominercial Law a Specialty 


Refers to Judyves Stephen J. Field and Wm. Bb 
Woods U.S. Supreme Court, Washington, D C, 

















Brinckerhott, ‘Turner 
, & Co., 


Manufacturers and Dealers in 


COTTON SAILDUCK 


And all kinds of 


COTTON CANVAS, FELTING DUCK, CAI 
COVERING, BAGGING, RAVENS DUCK,S8AIL 
TWINKS, &C., “ONTAKIO” SEAMLESS 
BAGS, “AWNING STRIPES, 

Also, Agents 
UNITED STATES BUNTING CO, 

A fuli supply, al! Widths and Colors. always in stoc 
No. 109 Duane Street, 


Bliss, Fabyan & Co,, 
New York, Boston, Philadeiphia, 


SELLING AGENTS FOR LEADING BRANDS 
BROWN & BLEACHED SHIRTINGS 
AND SHEETINGS, 

PRINTS, DENIMS, TICKS, DUCKS, &e. 
Coweis, Quilts, White Goods & Hosiery 
Drilis, Sheetings, éc., for Kxepori Trace. 











Wiscellancous. 








ee 


THE NEW YORK 
Moist Letter Copying Book. 


(Patented November 26th, 1578.) 

UNIFORM COPIES, 

NO WATER. NO BRUSH, 
ALWAYS BEADY, 


E. L. FAKGO, Sole mparenneiale 
106 LIBERTY ST., N.W YORK. 


In the use of “ This Book,” the great annoyance of 
water, brushes, cloths, &c., is done away with—the 
book is ready at all times to Copy any number of jet- 
Pariies u-ing same pronounce it the 
the copies are clear, distinct 


ters at once. 
very thing they want; 
and unifo:m. 


Prices Reduced. Send for Price li-t, 





aa 


Es TABLISHED 1895, 


‘ 4 
Eugene k. Cole, 
STATIONER AND PRINTER, 
Supplies Banks, Bankers, Stock Brokers and Corpee 
rations with complete oullits of Account Books and 


Sti itionery. 
327 New concerns organizing will have their orderg 


promptly executed. 
No. 1 WELLIAM STREET, 


(UANOVER SQUARE.) 


SAVES TIME, 


Pik 5 aa oe. Oa eY OB tel, eT ee ae aOR Ted 
ls an lad Ne ON a A a alin eects NE ath a 


Bs So saatect iho Stipa Hy 
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Southern Bankers, 


Financial Companies. 


ee all 


Zrust Companies, 














A.W. HILL, 


LopOoWICK J. HiLL, E.8. roe ANDLESS. 
ashi Vice-Pres’t. 


President. ier. 
ny = 2 


Gate City National Bank 


ATLANTA, GEORGIA, 
Designated Depository of the United Stales. 
Capital and Surplus, - = $300,000 00 


Accounts of Banks, Merehents, Corporations and 
Individuals resp eettully solicite 

Collections promptly nade ar 4 remitted for. 

Will act as agent for the investment of idle and 
surplus funds of Barks or Individuals. 

In our active and growing city money is always in 
demand. Our rates reasonable. Give us a trial. 


Thes. P. Miller & Co., 


BANKERS, 
MOBILE, ALABAMA, 


Special attention paid to collections, with prompt 
remittances at current rates of exchange on day of 
Buy and sell State of Alabuma and City 


Correspondents.— Bank of the State of New York, 


New York; Louisiana National Bank, New Orleans; 
Bank of Liverpool (Limited), Liverpool. 


THE CITY BANK OF HOUSTON, 
CAPITAL, $500,000. 


Houston, ‘Texas. 


We give apoetel attention to collections on all ac- 
cessible point 

DIRECTORS. — Benjamin A. 1. atts, Pres’t; F. A. mise, 
C.C. Baluwin, W. - Bot , Rob’t Brewster, 8. K. 


Mclihenny, B. F. Wee 
B. F. W sEMS, Cashier. WM. R. BAKER, Pres’t 











E BH. BUCRRUSS, Pres’t. A. K. WALKER, Cashie’ 


First National Bank, 


WILMINGTON, N. ¢. 
Collections made on al! parts of the United States 


MERCHANTS’ NATIONAL BANK, 
RICHMOND, VIRGINIA, 
Collections made on all Southern points on best 


terms; prompt returns 
OHN P. BRANCH, President. 
JOHN F. GLENN, Cash. FRED. R. SCOTT, Vice-Pres’t 


THOMAS BRANCH & CO., 
BANKERS AND COMMISSION MERCHANTS, 
RICHMOND, VIRGINIA. 
Virginia Ponte funded under the Funding Act 








passed by the 5 yee for % per cent com- 
mission. New Carolina 6 per cent bonds, 
secured by lien on "the manos stock in the North 
Carolina ilrond,. for s 








Gesteru Bawkers. 
Hayden & Dickinson, 


INVESTMENT BANKERS, 
DENVER, - - - - - COLORADO. 


We have on hand and for sale first-class County 
and Schoul Bonds and other choice securities. We 
cia lly recommend to conservative investors our 
KAL ESTA'TE LUO AN-on Improved City and Farm 
Properties. These have been made by us aiter rigid 
investization of titie and values, and can be traas- 
ferred atonce. Correspondence solicited. Highest 
references Kast and West. 











ESTABLISHED 1871. 


P. F. Keleher & Co., 


305 OLIVE STREET, ST. LOUIS, 
Dealers in Western Securities, 


Defavited Honds of Missouri, Kansas and Illinoiss 
alty. God Investment Securities, paying from 
four t to elght per ce... for sale. 


Chas. H. Potter & Co., 


INVESTMENT BANKERS, 
ee a ee re OHIO, 
SPECIAI 
zOw?, COUNTY AN» ¢ ry. ‘BONDS, 
AKE St PE RIOn IRON MINING STOCKS 
AND sTREET RalLROAD SECURI’ ries 











STATE BANK 


D. G. Fonges, 18 
Presi Incorporated 1875. 


Cc. _ WALK 
dent. } - 


ashier. 

German National Bank, 
LITTLE ROCK, ARKANSAS, 

Capital (Paid in) - - = = $200,000 


Prompt attention given to all business in our line. 
N. Y. CORRESPONDENTS.—Importers’ & Traders; 
National Bank and National Bank ef the Republic. 


George Eustis & Co., 





BANKERS, 


CINCINNATI, OHIO. 











Bonds of Suretyship. 
NO OTHER BUSINESS. 


The. Guarantee Co. 


OF NORTH AMERICA, 


IIL, 10. taceueces seeneennd eabesdounl £300,006 

St Sn csncneanecee eneeseoeneseseeenesous $00 00% 

Deposit with Ingurance Department wee 214,000 
President : Vice-President: 

SIR ALEX. T. GALT. HON. JAS. FERRIER, 
Managing Director: EDWARD RAWLINGS, 
NEW YORK OFFICE: 

NO. 111 BROADWAY. 

D. J. TOMPKINS, Secretary. 

NEw YORK DIRECTORS—Joseph W. Drexel, A. 1. 
me ~ Mn H. Victor Newcomb, John Paton, Daniel 

Torrance, Edw. KF Winslow Erastus Wiman. 





FIDELITY & CASUALTY C@.,, 
Nos. 214 & 216 BROADWAY, NEW YORK. 


Cash 5200.000 atc , $250,000, invested in U. 8. Gov’t bonds. 
deposited with the N. Y. Isn. Dep't, for 
the protection of Policy-holders. 

Assets, January Ist, Ie) $512,026 11. 
Officials of Bunks, maliruuds and Kxpress Compa- 
nies, gre se Secretaries, and Clerks of Public Com- 
panies, Institutions and Commercial firms, can obtain 


BONDS OF SURETYSHIP 
from this Company at moderate charges. 
The bonds of this Company are accepted by tie 
courts of the various States 


CASUALTY DEPARTMENT. 

Policies issued against accidents causing death or 
totally disabiing injuries. 
esermenson as to details, rates, &c., can be 
ovtatned at head office, or of omereny, 8 Agents 
Wm. M. RIcHAR 8, Prest. JOHN M. CRANE "Sec’y. 

Ros’t J. HILLAS, Ass’t ‘Goeretar y- 
DIRECTORS: 


Geo. T. Hope David Dows, . G. Low, 

G. G. Williams, A.S8S. Barnes, Charlies Dennis, 
J.8.T. Stranahan, H. A. Huribut Alex. Mitchell, 
A. B. Huil, - Vermilye, 8. B.Ch ittenden, 


Geo. 8. Coe. Wm. M. Richards. 


AMERICAN 
FINANCE COMP’Y, 


96 BROADWAY, NEW YORK. 








JOHN C. SHORT ..... ....ccccccecscccsecsss+ President 
FRANCIS A. WHITE.............1st Vice-President 
JAMES 8S. NEGLEY...............2d Vice-President 
THKO. B. TALBOT........ iouese ..3d Vice-President 
WM. P. WATSON ..........-++.. «--.-Sec’y and Treas. 


Authorized Capital Stock, $1,000,000. 
PaidIn - - +++ = = 500,000. 


SOUND INVESTMENT BONDS furnished to Sav- 
ings Banks, Insurance Companies, Executors and 
Trustees of Estates, and individual investors. 

UNITED STATES BONDS, State Bonds, Munici- 
pal Bonds, Railroad Bonds, bought and sold. 

DEFAULTED BONDS of States, Municipalities 
and Railroad Companies negotiated or collected. 

CALL AND TIME LOANS made on United States 
Bonds and good Municipal and Railroad Bonds. 

FINANCIAL AGENCY for railroad companies and 
uther corporations. Will also conduct the reorgani- 
zation of railroad companies and other corporations 
whose bonds are in default, or whose property is in 
the hands ef Receivers or Trustees. 

RAILROAD LOANS negotiated. 

Circulars on application. 





SHERMAN 8. JEwWreTt, Pres. JOSIAH JEWETT, V.Pres 
WILLIAM C. CORNWELL, Cushier. 


Bank of Buttalo, 


CAPITAL, - - $300,000 
BUFFALO, N. Y. 


This bank has superior facilities for making collec- 
tions on al! accessible points in the United States, 
Canada and Kurope. i Liberal terms extended to 
accounts of bunkers and merchant 

JRRESPONDENTS.—New York, Netional Shoe & 
T,eather Bane: Union Bank of Londo 














arust Companies, 
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THE 


isicllieeed Lite& TrustCo 
OF PHILADELPHITA, 


Incorporated Third Mo., 22d, 1565, 
(CHARTER PERP BTUAL.) 
1,000,000 
ASSETS $15,621,530 63. 
INSURES LIVES, GRANTS ANNUITIES, RE- 
CEIVES MONEY CN DEPOSIT, returnable on de- 
mand, oron which interest is aliowed, and is empow- 
= by law wtoact as EXECUTOR, ADMINISTRA-~ 
T« rRUSTER, GUARDIAN, ASSIGNEE, COM- 
MITTEE, RECKLV ER, AGENT, etc., for the faith 
ful performance of which its capital and surplus 
fund furnish ample security. 
All trust funds and investments are kept separate 
and apart from the assets of the compa 
The income of parties residing abroad carefully 
oollected ena duly remitted. 
SAM’L R. SHIPLEY, President. 
Ze WISTAR BRO OWN, Vice-President. 


ASA 8. WING, Vice-President and Acttary 





United States Trust Co. 


OF NEW YORK. 
No, 49 WALL STREET. 


Capital, -_— ss = «= roa - «= ; eenree 
Suipius, "ses = © = «= «= 3,701 35436 


This compa id is alegal depository for moneys paid 
into court, and is _ Sutmorined to act as guardian or 
receiver of estate 
INTERES i AL LOWED ON DEPOSITS, 

which may be made at any time, and withdrawn after 
five days’ notice, and will be entitled to interest for 
the whole time they may remain with the company. 

Executors, administrators, or trustees of estates, 
and females unaccustomed tothe transaction of busi- 
ness, as Well as religious and benevolent institufions, 
will find this company a convenient depository for 








money. JOHN A. STEWARKT, President. 
WILLIAM H. MACY, Vice-President. 
JAMES 8S. CLARK, Second V ice-Pres’t 
TRU cane S: 
an. H. Arnold, ;W.W. Phelps, ‘John H.Rhoades, 


=. Slocomb, D. Willis James.’ Anson P. Stokes, 
Charlies E. Bill, Jo n stor, |Robt.B. Minturn, 
Wilson G. Bunt, John A. Stewart, ‘Geo H. Warren, 
m. H. Mac S. M. Buck ‘gham Geo. Bliss, 
Clinton Gilbert, Lawrence,| William Libby, 
Daniel D. Lord, Isaac N Phelps, |John C,. yan 
Samuel Sloan, aegetue Corning,| Edward Cooper 
James Low, S. B. Cc ._ ‘lw. Bay’ rdCutting 
Smit 
HENRY L. THORNELL, Secretary. 
LOUIS G. HAMPTON, Assistant Secretary 


The Union Trust Co., 


611 AND 613 CHESTNUT STREET, 
PHILADELPHIA. 


Authorized Capital. .... nilaitinaiecnatel «+ eeeeee $1,000,000 
Paid-up Capital..........-. ceceeee 500,000 
Acts as Executor, Administrator, Assignee, ete. be 
sy an trusts of every description known to 
e 
All trust assets kept separate from those of the 
Company. 
Burglar-Proof Safes to rent at $5 to $60 per annum. 
Wills kept in Vaults without charge 
one, Stocks and other valuables taken under 
guarantee 
Paintings, Statuary, Bronzes, etc., kept in Fire- 
Proof Vau 
Money a on deposit at interest. 


JAS. Lone... Pres’t. JOHN G. READING, V.-Pres’t 
MAHLO 7% ST ao Treasurer & Secretary. 
D. PATTERSON, ‘rust Officer. 
anemia James Long. Alfred 8. omet, Joseph 

Wright, Dr. Charies P. Turner, Willia S. Price 
JO - Nead, Thomas R. ‘Patton ps 
G. Reading, Wm. H. Lucas, 'D. Hayes Agnew, M. D., 
Jos. I. Keefe, Robert Patterson, Theodor C. Engel, 
Jacob Naylor, Thos. G. Hood, Edward L. Perkins, 
PHILADELPHIA; Samuel Riddle, GLEN RIDDLE, Pa; 
Dr. George W. Reily, HARRISBU Ra, Pa.; J. Simpson 
Africa, TUNTINGDON; Henry 8S. Eckert, READING; 
Edmund 8. Dory, MIFFL INTOWN; W. H. H. Davis, 
DOYLESTOWN; R. E. Monaghan, WEST CHESTER; 
Cc . W. Cooper, ALLENTOWN. 


The Brooklyn Trust Co. 


Cor. of Montague & Clinton sts., Brooklyn, N. Y. 


This Company is authorized by special charter to 
act as receiver, trustee, guardian, executor or ad- 
ministrator. 

It can act as agent in the sale or management of 
real estate, collect interest or dividends, receive 
registry and transfer books, or make purchase and 
sale of Government and other securities 

Keligious and charitable institutions, ‘and persons 
unaccustomed to the transaction of business, will 
tind this Company a safe and convenient depository 
for money. RIPLEY ROPES, President 


me 














ee, ite A aaa Vice-Pres’t. 
Josiah O. Low, E. F. Knowiton, Henry 5. Sheldon, 
Alex. M. W hite, John Tl. Martin, D. Wood, 
A. A. Low, Fred. Croniwell, Sater Sanger, 
Alex. McCue, John P. Kolfe, * m, H.! Lule, 
Mich. Shamneer, E W. Corlies, Ripley Ropes 


Wm. B. Kendall, 7. E. Pierrepont, Abram B. Baylis. 


AS. Ross CURRAN, Secretary. oe 
Metre po'itan T rust Co., 
Mills Building, 35 Wall St., New York 
PAID UP CAPITAL, $! ered 000, 
Designated as a legal Depository by order of Su- 
preme Court. Receive deposits of money on interest, 
act as fiscal or transfer wgent, or trustee for corpora- 
tions, and accept and excc ute any legal trusts from 
persons or ea teen on as favorable terms as 
other similar ompentes 
,HOM? S HIL I. HOC om, President. 
FREDE 


aR IC D. VAPVEN, Vice-President. 
WALTER J. BRIT wh: N, Secret: wy. 











Auction Pails. 
STOCKS and BONDS 
At Auction. 


The Undersigned hold REGULAR AUCTION 
SALES of all Cc lasses of 
STOCKS AND BONDS, 
ON 
WEDNESDAYS AND SATURDAYS. 
ADRIAN H. MULLER & SON, 
No. 12 PINE STREEL, NEW YORK, 
(EQUITABLE BUILDING ) 

















Chronicle Numbers 
WANTED. 
967, 970, 981 and December, 1884. 
Supplement, 


Ten Cents for each of the above paid at the Office 











